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Six Euromarket deals 
set to make 
history. Pages 11, 12 
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Pretoria 
troops 
push into 
Angola 


South African troops have ad¬ 
vanced up to 200km (125 miles) Into 
' southern Angola and dashed with 
Angolan and Cuban forces, aceord- 

- ing to South African Defence Force 
chief General Constand Vfljoen. 

Indications are that what was 
last week described as a limited of¬ 
fensive against the South-West 
Africa People's Organisation is now 
a big thrust on a wide front ■ 

The South African case for the 
action is that an estimated 1,400 

- Swapo guerrillas have been plan- 

* ning to infiltrate northern Namibia 
during the rainy season, which be¬ 
gan last month. Page 10 

Top Soviet meeting 

The Supreme Soviet meets in Mos¬ 
cow today for a two-day session on 
what ailing leader Yuri Andropov 
has implied will be ambitious 
growth targets and a drive to im¬ 
prove efficiency and productivity. 
He was too ill to attend the preced¬ 
ing Communist Party Central Com¬ 
mittee meeting. Page 10; Back¬ 
ground, Page 2. 

Swedish blackout 

An accidental explosion at an elec- 
_ tririty station blacked out most of 
Sweden for 3K hours; trapping un¬ 
derground trains and closing tbe 
Stockholm Stock Exchange early. 

Ex-king appeals 

Former King Zahir Shah of Af¬ 
ghanistan, exiled . in Rome, ap¬ 
pealed for all Afghan resistance 
groups to unite under his leader¬ 
ship, marking the fourth anniver- 
. sary of the Soviet invasion. Internal 

dissent, Page 2 

" ■ 

Reagan takes blame 

President Ronald Reagan agreed 
that U.S. forces in Lebanon had 
been ill prepared to'deal with ter-, 
rorist attacks, and took full Maine 
for the deaths df 241 Tharmes kfifed 
in a truck-bomb explosion in Octo¬ 
ber. Page 2 

S. African rescue bids 

At least four men died, 57 were fo- 
juried, and on was missing after a 
rock foil at West Briefontein gold 
—mine, near Johannesburg. Three 
-T days earlier, two men were killed at 
i I nearby Doomtontefo, also owned 
; | by Gold Fields of South Africa, 

! | where rescue workers were still 
; V searching for three missing ■ 

v i*'; Fake gold charges 

Austrian and Swiss police arrested 
three Russian emigres and charged 
them with peddling fake 100-crown 
gold pieces of the former Austro- 
Hungarian empire. 

Pope visits Agca 

Pope John Paul visited a Rome jail 
and spent 20 minutes tal kin g with 
Mehmet Ali Agca, the Turk who 
shot him in 1981: As-tbe Rape left, 
Agca knelt and kissed bis h a n d. - 

Irish step up search 

Ireland stepped up to nearly 1,000 
the number of police and troops 
searching for the IRA gang that 
kidnapped Dublin businessman 
Don Tidey, having cut the squad to 
200 over Christmas. 

U.S. freeze eases 

The big freeze in the U.S., which 
'* has caused more than 200 deaths, 

; eased, but forecasters say it will 
! (soon return. Lake Erie icebreakers 
[l were out a . month early. Florida 

* growers were spared a-third night 

* of sub-zero temperatures and raced 
V to harvest frozen fruit- Earlier sto- 

iy, Page2 

Australia ahead 

Australia took a2-t lead over Swed- ‘ 
/ en in the bret-of-five Davis Cup ten- , 
i nis final at Kboyohg when Mark 
' , Edmondson and- Paul McNamee 
•. beat Anders Jarryd ami Hans Si- 
v. monsson M, 6-4,6-2. 


Flick may 
face 
$163m 
penalties 


• WEST GERMANY’S FEek indus¬ 
trial group will almost certainly 
have to pay about DM 450m 
(Sl63m) in back taxes after an Eco¬ 
nomics Ministry investigation. 
Page 10 

• GOLD: On tbe last contract day, 
the New York Comex December 
spot price, dosed at $380.70 ($382). 
The Zurich dose was $377.5. 

• CURRENCIES: London money 
naiket was dosed. In New York, 
sterling dosed at SL435 and the 
dollar at DM 2.7432, FFr 8.42, SwFr 
2.187 and Y233.7. 

• WALL STREET: Dow Jones in¬ 
dustrial average dosed 1321 np at 
1263.72. Full share prices, 
Phges 14-16. Report, Page 16 

• LONDON: Exchange dosed, holi¬ 
day. _ 

• TOKYO: Nikkei Dow index rose 
3727 to a record 9283JL Stodi Ex¬ 
change Index rose 427 to 728.74. 
Page 16. 

• FRENCH, Belgian, and Dutch 
bourses reached 1983 highs yester¬ 
day. Page 16 
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• EUROPEAN Monetary System 
trading slowed to a trickle last week 
before the Christmas break. Conse¬ 
quently, central banks did not inter¬ 
vene heavily in the foreign-ex¬ 
change market as the dollar failed 
to improve from the previous 
week's record levels. 

The Belgian .franc remained the 
weakest currency and was Maced 
outside its 1 divergence limit How¬ 
ever, the absence of any real vol¬ 
ume enabled the. Belgian central 
bank to remain on the sidelines as 
there was little downward pressure 
on the currency. 

The chart shows the tiro constraints 
on Europca™ Monetary System ex¬ 
change rates. The upper grid, based 
on the weakest currency in the sys¬ 
tem, defines the cross rates from 
which no currency (except the lira} 
may move more than 2* per cent. 
TTu? lower chart gives each curren¬ 
cy’s divergence from its “central 
rare" agaiiui the European Curren¬ 
cy Writ (ECU), itself a basket of Eu¬ 
ropean currencies. 

• SWISS Finance Ministry is to re¬ 
vise the cam try's complex SwFr 
52bn ($22bn) subsidy system and 
its banking laws in 1984. Page 2 

• ROMANIA is to reduce-meat ra¬ 
tions by 15 per cent and flour by 13 
per cent because of lower produc¬ 
tion and the need to keep up ex¬ 
ports. Page 2 

• YUGOSLAVIA has introduced a 
six-month price freeze, but some- 
service charges will go up. 

• ALBANIA plans to increase pro¬ 
duction by 82 per cent in 1984. 

• SOUTH KOREA has revised its 
economic strategy with a view to 
improving its balance of payments, 
forecast as a Sl.fibn deficit this 
year, to a $40Om surplus by 1986. 

• INDONESIA: A coal deposit of an 
estimated 683m tonnes, worth some 
ill.Sbn, has been found by Korean 
experts in the Pasir field in Kali¬ 
mantan. 

• ALGERIA is to receive a S128m 
World Bank loan to expand its tele¬ 
communications network. 


BRITISH AND U.$. GROUPS DROP JOINT VENTURE 

U.S. Steel unveils 
$1.2bn plan to 
reshape operations 

BY CARLA RAPOPORT IN LONDON AND REUTER IN PITTSBURGH 

U.S. Steel last night announced a sweeping rationalisation of its steel 
operations. The U.S. group and British Steel Corporation also disclosed that 
they would not proceed with their joint venture that would have linked the 
! Fairless works in Pennsylvania with the Ravenscraig works in Scotland. 


EOT 


The UR. Steel plan, which will 
cost the world’s largest steel group 
' SL2bn before tax, involves heavy 
capacity cuts in its basic steelmak- 
ing operations. 

U.S. Steel will close its South 
Works in Chicago and its special 


ous slab casters at Gary, Indiana, Tbe Fairless-Ravenscraig discus- 
and Fairfield, Alabama. By 1986 sions were ended for financial and 
U.S. Steel would have eight continu- economic reasons, Mr Roderick and 
ous casting plants capable of predu- Mr Bob Has! am, British Steel chair- 
cing 92m short tons of steel annual- man, said. 

‘ y Mr Roderick said that when the JELK? “2.^“ 


build a rail mill at South Works. 


The steelmaking and flat rolled 


Works to Chicago and its special "mt Roderick said that when the 
products fiSty at Johnrtown, two casters were finished in 1986 

Pennsylvania. The Chicago closure U.S. Steel would be able to cast 55 involved chinning Ravpn<! 

means the cancellation of a plan to per cent of its sheet products. ^SSSLfSEls fEC 

build a rail mill at South Works. The steelmaJring and flat rolled foT^^^ThfdeS w^U 
Mr David Roderick, US. Steel operation at the Fairfield, Alabama, 
chairman, said m Rtteburgb that works, idle for the past two years, J? W 0Om to RHXta fo^rde^to^ 
the plants were being closed be- will soon be restarted, bringing - ^ Fairless works 

cause USL Steel could not be com- back about 3m tons of hot metal ca- Mr + __ 

^einthr^pn^thnnsih^, pad^ and addincj,™ Johc^An- 

rods and wire products. other 800 jobs are being created by u c Step , ,k* s? 


Mr David Roderick, U.S. Steel operation at the Fairfield, Alabama, 
chairman, said in Pittsburgh that works, idle for tbe past two years, 
the plants were being closed be- will soon be restarted, bringing 
cause USL Steel could not be com- back about 3m tons of hot metal ca- 


rods and wire products. other 800 jobs are befog created by ^ 

These products were the victims a new pipe null at Fairfield. cans to increa ^ e 

of subsidised foreign imports since Tbe shutdowns of the Chicago when ggp 
the early 1970s and more recently and Johnstown plants will affect ^ commitments 


US. Steel had pron^ted the Ameri¬ 
cans to increase their terms at a 
time when BSC wanted to reduce 


the growth of non-integrated UR. about 3 per cent of the UR. Steel 
producers, or mini-mills, be said. employees now working. Closures 
U.S. Steel plans to build continu- are to be completed by April. 


Tbe proposed link bad also come 

Continued on Page 10 


Nakasone’s new Cabinet 
balances party factions 


BY JUREK MARTIN M TOKYO 

MR YASUHIRO NAKASONE, the 
Japanese Prime Minister, yester¬ 
day announced a Cabinet of mostly 
new fa ces after the recent general 
election »nrf indicated that he 
would continue to pursue a pro- 
Western-foreign policy. 

Mr Nakasone said at his first 
press conference after naming his 
new Cabinet that he planned to 
send Mr Shfotaro Abe, the Foreign. 
Minister, to Washington next 
month for talks on bilateral trade 
and other problems. 

Mr Nakasone said Mr Abe and 
Mr Noboru Takeshita, the Finance 
Minister, who were the only minis¬ 
ters to retain their portfolios, had 
been kept on to demonstrate conti¬ 
nuity in Japan's international di¬ 
plomacy. 

The new Cabinet represents an 
artful but conventional piece of po¬ 
litical balancing- It has brought out 
tbe potential challenges to Mr Nak¬ 
asone. At the same time it has 
pointed up tbe fact that he still has 
political force despite tbe damage 
sustained by tbe poor showing of 
his Liberal Democratic Party in the 
general election of December 18. 

The Prime Minister appears to 
have won the backing, more speedi¬ 
ly than expected, of all the impor¬ 
tant elements fo the ruling party for 
his allocation of important Cabinet 
and party posts. 


He has finally managed to get his 
own right-hand man , Takao Fujina- 
mi , into the influential position of 
chief Cabinet secretary and another 
member of his faction, Mr Hikosab- 
uro Okonogi, as Minister of Inter¬ 
national Trade and Industry. 

He has also benefited, though not 
directly by his own hand, from the 
surprising decision of the small 
New Liberal Club, which broke 
away from the LDP fo 1976, to sup¬ 
port the Government fo return for 
befog granted one Cabinet position. 

The New Liberal Club is a small 
splinter group which broke away 
from the LDP in 1976 to protest 
against scandals involving Mr Kak- 
uei Tanaka, the former ftime Min¬ 
ister, and other senior politicians. 

Mr Nakasone's survival had been 
uncertain following the elections fo 
which the LDP suffered a stunning 
setback, loang 36 of its 285 seats. 

The election was dominated by 
tbe furore surrounding Mr Tana¬ 
ka's October 12 conviction for ac¬ 
cepting bribes fo the Lockhead Cor¬ 
poration scandal of the early 1970s. 

Mr Tanaka was reelected with a 
massive majority in bis own con¬ 
stituency but his party suffered 
badly. He controls a large parlia¬ 
mentary bloc. 

Tbe LDP-NLC alliance, the first 
coalition since 1947, effectively 
gives the Government a measure of 


control over parliamentary commit¬ 
tees which would have been denied 
the LDP on its own account because 
of its election losses. 

The alliance was brought about 
principally by the mediation of Mr 
Rokmuke Tanaka, who has been 
rewarded with the position of secre- 
tary-general of the LDP. 

Mr Rokosuke Tanaka is a mem¬ 
ber of another LDP faction, that of 
Mr Zenko Suzuki. He is, however, 
on close terms with Mr Kakuei Ta¬ 
naka, whose influence over the new 
Cabinet will probably be marginally 
less than his influence over the last 

From Mr Nakasone's point of 
view the importance of the rise of 
Mr Rokosuke Tanaka is that it is at 
the expense of another Suzuki fac¬ 
tion member Mr Ktichi Miyazawa, 
who was previously considered to 
be the most powerful potential chal¬ 
lenger for the prime ministership. 

Mr Miyazawa has been squeezed 
out of a major post fo .the Cabinet. 

A notable readmission to the Cab¬ 
inet, and thus providing an en¬ 
hanced power base, is Mr Toshio 
Komoto. yet another faction leader, 
who once more becomes director of 
the Economic Planning Agency, a 
post he held fo the last Suzuki Cabi¬ 
net 

Editorial comment. Page 8 


Greece will need to continue 
economic restraint, OECD says 


BY PAUL BETTS IN PARIS 

THE GREEK economy will have to 
continue to undergo big adjust¬ 
ments despite some welcome signs 
of progress during the past year, 
the Organisation for Economic Co¬ 
operation and Development 
(OECD) says in its latest survey on 
Greece. 

The economic tightening by the 
Socialist Government after the in¬ 
flationary policies applied between 
1979 and the middle of 1982 is 
beginning to bear some fruits, the 
OECD notes. 

Among positive developments, 
underlying inflationary pressures 
have eased this year and toe OECD 
believes consumer prices will in¬ 
crease at a rate below 17 per cent in 
late 1984, compared with more than 
20 per cent fo recent years. 

The OECD also forecasts that the 
current balance-of-payments defi¬ 


cit, which was reduced to S12bn fo 
1862 from $2.4bn fo 1981, will re¬ 
main about the same level fo dollar 
terms this year, although it might 
rise slightly fo 1984. 

Tax increases have also helped to 
reduce the public-sector borrowing 
requirement (PSBR) as a propor¬ 
tion of gross domestic product 
However, the OECD says the 
PSBR, which totalled Dr 4042bn 
(S4bn) last year, remains excessive. 

The OECD report says that no 
steady and significant slowdown fo 
the inflation rate, which among oth¬ 
er factors would help to restore con¬ 
fidence in toe Greek currency and 
reduce capital outflows, can be 
achieved without budgetary and 

monetary restraint 

The OECD also says that fo the 
special circumstances Df the Greek 
economy, incomes policies can play 


a central role fo the disinflationary 
process. 

Changes in the Greek wage in¬ 
dexation system this year are a 
first step, toe OECD notes, adding 
that the consequent reduction in 
real earnings is part of tbe neces¬ 
sary sacrifices. 

Another key aspect of tbe eco¬ 
nomic adjustment Greece must un¬ 
dergo is the need lor a shift fo the 
allocation of available resources to 
promote investment and net ex¬ 
ports. and to restore an adequate 
level of profitability fo exposed eco¬ 
nomic sectors. 

The report estimates that the rel¬ 
ative share of private and public 
consumption may have to be re¬ 
duced by as much as 8 to 10 percen¬ 
tage points of gross domestic prod¬ 
uct in favour of productive invest¬ 
ments and net exports. 
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Wall St 
boosted by 
hopes of 
reduction 
in rates 


By Tony Bytand In New York 

and Gordon Cramb in London 
WALL STREET returned from toe 
Christmas break yesterday fo a 
mood of optimism, stimulated by 
predictions from analysts at the 
banking and brokerage bouses that 
U.S. interest rates might ease in the 
New Year. 

The strong start there followed a 
day of good gains by stocks in many 
of the world’s other financial cen¬ 
tres where an extra post-Christmas 
holiday was not observed. Buying, 
particularly fo the Dutch and Swiss 
markets, was unseasonably vigo¬ 
rous and cleared the path to new 
summits for bourse indices. 

Part of tbe motive force, as on 
Wall Street, was provided by a S2bn 
fall fo tbe weekly MI aggregate of 
US. money supply reported late 
last Friday. 

Tbe Tokyo market, however, had 
the prime impetus on its doorstep 
as investors there welcomed the ce¬ 
menting of the new Japanese coali¬ 
tion. 

Hopes strengthened on Wall 
Street for an end-of-year rally fo 
stocks as toe federal funds rate, tbe 
key short-term indicator, dipped be¬ 
low 9 per cent for toe first time in 
some weeks and the bond market 
started tbe session with gains in 
price of between an eighth and a 
quarter point. 

A brisk pace was set fo the stock 
market, where tbe Dow Jones in¬ 
dustrial average closed 13.21 up at 
1283.72. 

Most of the market leaders 
moved forward and there were mi¬ 
nor recoveries among the utility 
and airline issues which suffered a 
selling bout towards tbe end of tbe 
pre-Christmas trading week. 

Tbe list of active stocks was 
headed once again by tbe old and 
new stocks of American Telephone 
and Telegraph, which will merge in¬ 
to the new single issue of AT&T on 
January 1 when tbe break-up of the 
Bell telephone system finally takes 
effect 

After see-sawing fo early Decem¬ 
ber because of fears that toe resur¬ 
gent economy might cause the Fed¬ 
eral Reserve Board to tighten credit 
to prevent an overheating, stock 
market sentiment was swung to¬ 
wards a more optimistic view by 
last week's “flash" forecast from the 
U.S. Commerce Department for 
gross national product, projecting a 
lower growth than the bond market 
had. 

While market economists remain 
cautious over interest rates, they 
are now more confident that the 
Fed will not find it necessary to 
Continued on Page 10 
Market reports. Page 16 


Peugeot may 
alter Talbot’s 
legal status 


BY PAUL BETTS IN PARIS 

THE PEUGEOT group, France's fi¬ 
nancially troubled car maker, is 
considering altering tbe legal status 
of its French Talbot subsidiary. 

The move is a protective mea¬ 
sure to avoid forcing toe private car 
group as a whole to Gle eventually 
for bankruptcy should the current 
labour strife at Talbot's large plant 
at Poissy, outside Paris, remain un¬ 
resolved. 

Peugeot said last night that its 
central works committee would 
meet on January 5 to consider the 
legal modifications. It indicated 
that the proposal involved Automo¬ 
biles Peugeot, toe company that 
controls Peugeot and Talbot, fo 
shedding its 95 per cent stake in 
Talbot et Compagnie, the French 
Talbot subsidiary, to a company 
called SA Talbot and another com¬ 
pany called Sora SA. 

The car group did not give details 
of Sora. SA Talbot controls the 5 
per cent stake in Talbot et Cie not 
held by Automobiles Peugeot 

The changes thus appear de¬ 
signed to insulate from a legal point 
of view the Peugeot group from the 
French Talbot subsidiary, whose 
entire operations are centred at 
Poissy. That would presumably en¬ 
able the group to shut the plant 
without dragging fo the rest of the 


group, including Talbot's UK and 
Spanish operations, the Peugeot op¬ 
erations and the Citroen operations. 

Talbot's UK and Spanish opera¬ 
tions are separate subsidiaries of 
the Peugeot group and are thus not 
directly affected fo' the troubles of 
Talbot el Cie, the French subsid¬ 
iary. 

The plant continued to be the 
scene of increasingly acute labour 
tensions yesterday, with a number 
of second-hand cars set on fire by 
strikers outside the factory. 

Poissy is at the heart of Peugeot's 
attempts to cut about 7,500 jobs at 
its French Peugeot and Talbot divi¬ 
sions, or the equivalent ol 10 per 
cent of their total workforce. 

Although Peugeot has gained ten¬ 
tative government approval to re¬ 
duce some 4.500 jobs by early re¬ 
tirement, it has faced strong opposi¬ 
tion over its proposals to make 
2,900 workers redundant at Poissy. 

Before Christmas, Peugeot final¬ 
ly negotiated a deal with the Gov¬ 
ernment enabling it to make 1,900 
redundant. But the trade unions 
have decided to fight on against the 
compromise. 

Poissy has also been occupied by 
some 100 militant workers, who 
continued to stand their ground 
Continued on Page 10 


European award for 
Fiat’s Uno model 


BY KENNETH GOODING IN LONDON 


THE UNO, which Fiat launched by 
flying more than 600 European 
journalists to Florida for a week, 
has been named 1984 European Car 
of the Year. Another “supermini." 
the Peugeot 205. was fo second 
place. 

The award, decided by 53 jurors 
from 16 European countries, carries 
considerable prestige. Some indus¬ 
try estimates suggest that the 
award has added 100,000 to the an¬ 
nual sales of previous winners. 

Fifteen cars were entered for the 
1984 award, including six from Ja¬ 
pan. The Uno was awarded 346 
points and came top fo Austria, Bel¬ 
gium, West Germany, the UK. Italy. 
Ireland, Spain, Sweden and Swit¬ 
zerland. It was equal top fo Greece 
and Portugal. 

The Peugeot 205 scored 325 
points; the new Volkswagen Golf, 
156; the Mercedes 190, 116 points; 
the Mazda 626, 99 points; the Cit¬ 
roen BX, 77 points; and the Austin 
Maestro 70 points. 


Flat says the Uno is the most im¬ 
portant car it has launched since 
toe best-selling baby, the 127, first 
appeared fo 1971. 

It hopes the Uno will become Eu¬ 
rope's best-selling car, a title the 
127 held for several years. Fiat 
wants to produce' and sell the Uno 
at the rate of 450.000 a year, more 
than for any model the company 
has ever made and well above the 
330,000 the 127 achieved at the 
height of its popularity. 

The lavish launch in the UJS. - a 
market where the Uno is not In¬ 
tended for sale - was designed not 
only to draw attention to the new 
car but also to persuade the Euro¬ 
pean press that the Fiat car busi¬ 
ness was on toe way to full recovery 
after several years of tosses. 

Previous winners of the Coty 
award, organised by six leading Eu¬ 
ropean publications, included the 
Audi 100 fo 1963, the Renault 9, the 
latest Ford Escort the Lancia Delta 
and the Chrysler/Talbot Horizon. 
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OVERSEAS NEWS 


Tim Cooper, who spent three months with rebel forces in Afghanistan, assesses their prospects 


““ “T Internal dissent hobbles Afghanistan’s rebel tribes 


By Reginald Dale, U-S. Editor, 
in Washington 


PRESIDENT Ronald Reagan 
vesterday assumed full per¬ 
sonal responsibility for any 
security failures that might 
have led to the deaths of 241 
American servicemen in the 
October 23 truck-bombing of 
U.S. Marine headquarters in 
Beirut. 

In a brief nows conference 
before leaving for California, he 
appeared 10 rule out disciplin¬ 
ary action against Marine com¬ 
manders on the ground in 
Lebanon, who have been sharply 
criticised for failure to rake 
adequate measures to prevent 
the attack, which deeply trau¬ 
matised U.S. public opinion. 

Mr Reagan was commenting 
on the report on the incident 
by a Pentagon-appointed com¬ 
mission chaired by Retired 
Admiral RoberT Long, the pub- 
iication of which was delayed 
while Mr Reagan and olher , 
senior Administration officials j 
considered its implications. 

Mr Reagan, who is the com- 1 
mander-in-chief oF all U.S. j 
forces, said that be whole-1 
heartedly agreed with the com¬ 
mission's conclusions that the , 
U.S. and its military institutions | 
were “ by iradilion and training | 
inadequately equipped to deal' 
with the fundamentally new | 
phenomenon of state-supported , 
terrorism.” 

He called for new inter¬ 
national co-operation among 

civilised countries " to share 
intelligence and improve train -1 
ing, security and force levels! 
41 io deny havens or legal pro¬ 
tection for terrorist groups, and 
most importantly of all. to hold j 
increasingly accountable those 
countries which sponsor ter¬ 
rorism and terrorist activity I 
around the world.” ! 

Mr Reagan said that the num¬ 
ber of terrorist incidents world¬ 
wide had increased by three or 
four limes since 1968, and that 
53 per cent of recent attacks 
had been aimed at U.S. targets. 
But he produced no specific pro¬ 
posals for dealing with the 
threat. _ . 

He expressed hope that the 
U.S. might be on the verge of 1 
new progress towards national i 
reconciliation in Lebanon and 
the withdrawal of foreign forces 
from the country, including the 
U.S. marines, he warned, how¬ 
ever. that "Utopia” would not 
be expected. 

Mr Reagan’s remarks were 
seen in Washington as reflecting 
the Administration’s concern 
over the Marines’ highly con¬ 
troversial deployment in Beirut 
on the eve of election year. 

Mr Reagan, however, does not 
yet appear ready to pull the U.S. 
forces out until he can either 
claim that they have fulfilled 
their mission—or sav that Deace 
remains so impossibly elusive 
that there is no point in their 
remaining. Above all. he does 
not want to suggest, bv a pre¬ 
mature withdrawal, that the 
many who have been killed in 
Beirut died in vain. 

Nora Bonstany in Beirut and 
Our Middle East Staff in 
London add: Beirut airport 
came under renewed artillery 
fire yesterday afternoon, 
threatening the ceasefire agreed 
on Monday night after the 
worst outbreak of fighting in the 
southern suburbs of the 
Lebanese capital since 
September. 

For the first lime since 
Christmas Eve. residents of the 
Sabra and Chatila refugee 
camps along the airport road 
ventured out of their homes 
and shelters yesterday. Fierce 
clashes between Shia militias 
and the Lebanese Army had 
left 45 people killed and over 
150 wounded in the spate of 
violence that followed a con¬ 
fused pull-out of French troops 
from a sensitive area in Beirut’s 
Shia Moslem slums. 

The security deterioration 
over the long Christmas week¬ 
end accompanied efforts by 
Lebanese businessman Mr Rafik 
Hariri to consolidate a 
December 16 cease-fire that 
allowed Beirut airport to re¬ 
open after a 17-d3y closure. 

The redeployment of the 
French troops coincided with a 
visit here by M Charles Hernu, 
the French Defence Minister. 
Italy has already decided to 
scale down its presence as part 
of the multinational force In 
Beirut. 

Israeli forces also came 
under attack yesterday in 
Sidon. One Israeli army officer 
died and three guerrillas were 
killed during a clash in the 
city. Israeli spokesmen said a 
patrol had encountered a 
guerrilla faction attempting to 
Jay an explosive charge. 

(ft Reports from Sanaa, Norfii 
Yemen, yesterday indicated 
that Mr Yassir Arafat, chairman 
of the Palestine Liberation 
Organisation, Is planning to 
hold a meeting of his military 
committee to decide on a new 
PLO strategy. Arab news 
agencies said several senior 
PLO members had already 
arrived in Sanaa from Tunis. 
Mr Arafat was sharply criticised 
by some of his supporters for 
his decision to visit President 
Mubarek of Egypt in Cairo 
last week. 

Dr Os3ma el-Baz. a senior 
adviser to President Mubarak, 
yesterday again urged the U.S. 
to open a dialogue with Mr 
Arafat. He described Mr Arafat 
as a responsible leader of the 
Palestinian people and the 
••voice of reason and moderation 
within ihe Palestinian move¬ 
ment.'* 


IN THE small village of 
Estana, just 45 miles north of 
the Afghan capital. Kabul, the 
man the Russians most fear sits 
down m a tea in his honour. 

The room is hushed as 
Ahmed Shah Massoud. flanked 
by heavily armed bodyguards, 
speaks to each of his hosts in 
turn in a carefully timed ritual. 
At 30 years of age. Massoud 
is gaining a reputation as one of 
the few men who could unite 
Afghanistan's fractious tribes 
against the Soviet invaders. 

Using the safe haven of the 
Panjshir Valley as a base, 
Massoud is trying to secure 
agreements of mutual asistance 
from other rebel groups whose 
men he trains in the north and 
centre of the country. That 
afternoon in Estana. which 
nestles high in the Hindu-Kush 
mountains, he was chipping 
away at this herculean task. 

Massoud first started fighting 
six years ago—rwo years before 


the Russian invasion. If he 
succeeds in forging even a sem¬ 
blance of unity among the un¬ 
ruly tribes of Afghanistan, the 
Russians will have a real fight 
on their hinds. 

Massoud has already scored 
a notable success by achieving 
what appears to be the first 
tangible and lasting result of 
the four-year conflict—the 

Panjshir ceasefire. 

The Aghan Government and 
Soviet forces nave striven un¬ 
successfully to control the 
strategically placed Panjshir 
valley since 1979. 

In the autumn of 1982, 
responding to growing resist¬ 
ance, Soviet commanders 
launched a massive ground and 
air attack. For six days, it 
seemed as if the Russians would 
succeed. 

Then Massoud saw an oppor¬ 
tunity to score decisive points 
against the Russians. In a 
lightning advance up the valley, 
a large element of the Russian 


airborne force had out paced only Soviet presence in the 
supplies and was in danger of Pamshir now is one small base 


being cut off. 


at Anawa, at the maulh of the 
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Massoud reacted by organ is- valley- The six months have now 
ing his men into small mobile passed, and as neither side has 


i If Massoud succeeds in forging even a 
semblance of unity among the unruly tribes, 
the Russians will have a real fight on their 
hands ? 


units, and using superior local 
Knowledge to encircle the 
Soviet troops. The Russians 
made several costly attempts to 
break out, but failed. Finally, 
they proposed a ceasefire. 
Massoud agreed. He too was 
low on supplies, but having the 
upper hand, struck a hard 
bargain. 

The ceasefire was eventually 
confirmed in April 1983. for an 
initial period of six months. The 


broken the agreement, it seems 
that it will continue. 

Although some of Massoud’s 
rivals, particularly in Pakistan, 
claim that he is co-operating 
with the Government, from 
what I saw, this does not appear 
to be true. In fact, the valley 
is now being used as a major 
training centre of mojahideen 
from all over Afghanistan. 
Massoud's own mojahideen 
regularly leave their home to 


fight in other parts of the 
country. 

For the past four years 
there has been talk of unity. 
The mojahideen (rebels) 
parlies are now divided into 
two mam camps, the Islamic 
fundamentalists and the Tradi¬ 
tion-aims who support the 
deposed king. Zahir Shah . In 
reality there are still over 15 
separate parties and innumer¬ 
able Joral leaders. 

It is this lack of unity which, 
more than any other factor, has 
prevented the mojahideen from 
reaching their full potential. 
In many areas of Afghanistan, 
the situation is so out of hand 
that there are more mojahideen 
casualties sustained ra inter¬ 
necine fighting between the 
factions than in action against 
the government. The result is 
low morale and little popular 
support. 

The Soviets have consoli¬ 
dated their position in Kabul, 
and in their other bases around 


the country. They counter j 
attack brutally when their own, 
bases -are threatened, but 1 
appear content to allow the i 
mojahideen the run of the 
sparse rural and. mountain 
areas. 

The rebels confine themselves 
chiefly to ambushing supply 
convoys and attacking minor 
posts ’ in hit and run raids. 
There are exceptions to this. 
Rebels in Peshawar claim a 
string of rucceseos against 
Soviet bases. In the border pro¬ 
vince of Pahkiia, one Afghan 
Government garrison has 
recently fallen, and two others 
are under siege. 

Because of the large numbers 
needed to encircle a base a 
rough, if temporary, form of 
unity springs up on such 
occasions. But this show of 
solidarity is rare, and until the 
rebels unite they have little 
hope of hurting the Russians 
enough to make them rethink 
their position. 


Mauroy In 
charge of 
‘oil sniffer’ 
plane probe 


By Paul Betts m -Paris 


Soviet war of occupation remains a major East-West irritant 


BY ALAIN CASS, ASIA EDITOR 


WHEN Soviet President Yuri 
Andropov left the public scene 
with a " cold ” more than four 
months ago he took with him 
one of the most tantalising 
enigmas of 1983—did he really 
want to start disengaging the 
Soviet Union from a bloody war 
of occupation in Afghanistan or 
was it all a ploy? 

An authoritative answer will 
have to wait the Soviet leader's 
return and a more explicit 
definition of Moscow's policy. 
Recent events, however, are not 
encouraging. 

These, like Mr Diego 
Cordovez, the UN mediator, and 
President Zia ul-Haq of 
Pakistan who foreshadowed 
changes on Mr Andropov's suc¬ 


cession to the Kremlin leader¬ 
ship appear to have been over- 
optimistic. 

Despite assurances by Mr 
Cordovez as long ago as last 
May that he had “ 95 per cent " 
of a draft settlement on 
Afghanistan wrapped up. the 
UN-sponsored talks appear to 
have ground to a halt. These 
foundered largely on Moscow's 
refusal to consider ft timetable 
for withdrawal. 

Last week Mr Vitaly Smirnov, 
the Soviet Ambassador in 
Islamabad, warned Pakistan 
against helping the Afghan 
rebels based in the border town 
of Peshawar. 

In a joint statement with the 
regime of Mr Babrak Karmal in 


Kabul, he said the Soviet Union 
and Afghanistan would retaliate 
against such continued suppvt- 

The warning came a few dais 
after the fourth anniversary of 
the Soviet invasion in 1979 to 
prop up Kabul’s fragile Com¬ 
munist regime. It could signal, 
according to some diplomats, a 
tougher stand by the Kremlin 
now the diplomatic efforts have 
stalled. 

The Soviet Union is unlikely, 
however, completely to abandon 
efforts to reach a diplomatic 
solution. On a local level it is 
continuing to build up economic 
relations with Pakistan whicb 
remains, however cautiously, 
interested in a negotiated solu¬ 
tion if only to relieve the pres¬ 


sure Df 4.5m Afghan refugees on 
its side of the border. 

On a broader front. Moscow 
is likely to retain the option of 
a negotiated settlement because 
of its desire to improve rela¬ 
tions with China as those with 
the U.S. deteriorate. 

Despite continued losses of 
men and equipment The Soviet 
Union nevertheless appears to 
be deeply committed to embed¬ 
ding a Russian-style regime in 
Kabul. The U.S. estimates the 
number of Soviet dead at 5.000 
but this is a tiny proportion of 
the Russian military machine. 

In the past year the Soviet 
Union's 105,000 troops in 
Afghanistan have been consoli¬ 
dating their positions in the 


major urban areas as well build¬ 
ing new garrisons in the west. 

This, according to some 
analysts, foreshadows a fear in 
Moscow that a clash with the 
Islamic fundamentalists in Iran 
is inevitable as Tehran's clan¬ 
destine support for Afghan 
rebels grows 

Although it has recently been 
overshadowed by the break¬ 
down in the nuclear arms 
reduction talks, the Soviet 
occupation of Afghanistan 
remains a major East-West irri¬ 
tant. 

U.S. officials, however, point 
to a number of benefits to the 
Soviet Union from this uncom¬ 
fortable situation and argue 
that a Russian withdrawal is 


unlikely unless and until a 
Communist regime is firmly 
installed in Kabul. 


One benefit is the supply of 
natural gas from northern 
Afghanistan. Another is a 
ready-made training ground for 
Soviet troops. A third is a 
recent increase in trade 
between northern Afghanistan 
and. the adjacent Soviet 
republics. 

Set against these and the 
appalling prospect of defeat in 
Afghanistan after four costly 
years the containable cost of 
remaining there for Mr Andro¬ 
pov and hts colleagues does not 
appear, for now, too high a 
prite to pay. 


Brussels urged to support 
European television industry 


Romania to i U.S. freeze inflicts 


BY RAYMOND SNODDY IN LONDON 


reduce 
food supplies 


heavy crop damage 


A PERSONAL initiative to try to 
persuade the EEC to provide funds 
to support European television pro¬ 
gramming has been launched by 
Mr Aubrey Singer, managing direc¬ 
tor of BBC Television. 

Such an expansion of the Euro¬ 
pean television industry would not 
only create jobs but help to.combat 
the exported tide of cheap US. im¬ 
ports on Europe's new cable televi¬ 
sion networks. 

Mr Singer is to meet Mr Ivor 
Richard, the EEC Employment and 
Social Affairs Commissioner and 
Viscount Etienne Davignon, Com¬ 
mission vice-president early in the 
new year to press the case for the 
establishment of an EEC Audio-Vis¬ 
ual Authority to support European- 
made programmes. 

Hie suggestion is being taken se¬ 


riously by the Commission as many 
EEC member states are concerned 
that cable and satellite television 
will encourage new levels of UJS. 
“media colonialism." 

As a result of Mr Singer's Initia¬ 
tive, a committee is likely to be set 
up in the new year through which 
representatives of the users and 
producers of films and television to 
see how more funds could be pro¬ 
vided for European programme 
makers. 

One idea being considered is that 
of setting up a European film and 
television foundation which would 
bring together EEC industrial funds 
and private sector finance. 

Programmes made by Europeans 
for use in more than one EEC mem¬ 
ber state, could receive financial 
support. 


Mr Maurice English, head of the 
intelligence unit in the European 
Commissions Information Technol¬ 
ogy Task Force, says the issue of 
supporting European programme 
makers is being looked at as a mat¬ 
ter of urgency. 

Mr Singer fears that whole U.S. 
cable channels maybe beamed over 
Britain and Europe by medium- 
power satellites. He calls the pro¬ 
cess the “Canadianisation” of Eu¬ 
rope in that with the growth of 
cable in Canada the Canadian 
Broadcasting Corporation’s (CBC) 
audience share has fallen from 35 
per cent to 22 per cent 


By Leslie Colitt in Berlin 


BY TERRY BYLAND IN NEW YORK 


Canada has fought back by mak¬ 
ing available a subsidy of some 
560m raised by a private levy of 6 
per cent of cable revenue. 


Spanish steelworkers strike 


BY DAVID WHITE IN MADRID 


PROTESTING steelworkers ac 
Sagunto near Valencia in eastern 
Spain blocked main road traffic 
during a 24-hour strike yester¬ 
day as the Socialist Govern¬ 
ment's far-reaching decree deal¬ 
ing with ailing industries went 
to Parliament for ratification. 

The decree, announced four 
weeks ago, provides for invest¬ 
ments of over $6bn (£4.3bn) 
to offset the scaling down of 
Spain's steelworks and shipyards 
as well as other industries such 
as household electricals. 


The industrial action at 


Sagunto, backed by all unions 
at the state-owned Altos Homos 
del Mediterraneo steel complex, 
was ihe latest in a long series 
of protests against plans for 
partial closure of the plant 
Following delays in imple¬ 
menting the Planned measures, 
a steering committee grouping 
steel industry representatives 
and unions was due to meet last 
night in a last-ditch attempt to 
establish an agreed timetable 
for cuts. Failing agreement, Sr 
Carlos Solchaga, Industry 
Minister, has said the govern¬ 
ment will set closure dates. 


Plans for restructuring the 
steel sector involves cutting 
some 10,000 jobs at the 
country's three main steel 
centres, including Sagunto, 
almost a quarter of the work¬ 
force. 

Against the background of 
strong local opposition in the 
Sagunto region, which has not 
been allayed by new investment 
projects, the steel negotiations 
have brought to a head the 
friction between the govern¬ 
ment and the powerful Com¬ 
munist trade union, Comisiones 
Obreras. 


ROMANIA is to reduce basic 
food supplies next year 
because of a poor harvest and 
the high level of food exports 
needed to help reduce the 
country’s hard currency debt. 

Meat rations are to be 
lowered 15 per cent and flour 
13 per cent. Milk, cooking 
oil and sugar are also to be 
reduced although shortages 
already exist in many parts 
of the country In spite of 
rationing. 

Special food reserves are 
to be kept for the capital of 
Bucharest and the coal min¬ 
ing centre of the Jin Valley 
where labour unrest has 
.broken out in the past. 

In Czechoslovakia, the 
Agriculture Ministry said 
food supplies had improved, 
after a good harvest and price 
rises. Meat supplies are said 
to he good compared to last 
year although meat distribu¬ 
tion remains poor in some 
parts of the country. 

Next year wages in Czecho¬ 
slovakia are to be brought 
more closely Into line with 
company profitability. Almost 
hair of the increase in 
Czechoslovakia's growth is 
currently being used to ser¬ 
vice the coon try’s hard 
currency debt, according to 
Mr Sratopluk Polar, the 
chairman of the Planning 
Commission. 


CHRISTMAS In the U.S. 
brought sub-zero temperatures 
throughout the country, inflict¬ 
ing serious damage on citrus 
and vegetable crops in the 
southern and mid western 
states. 

...The nine-day cold spell set 
record low temperatures in 
dozens of U.S. cities and caused 
some 200 deaths, mainly in 
traffic accidents. 

Temperatures ranged from 14 
degrees fahrenheit in Houston, 
Texas, to 20 degrees below zero 
in Rapid City, South Dakota. 

Florida’s orange-growing 
areas were particularly hard hit 
by the freeze which severely 
damaged the harvest for the 
third consecutive year. 

While it was still too early 
to assess the financial loss to 
the Florida crop, the industry 
was comparing the scale of 
damage to that suffered in 19S1 
when the citrus fruit harvest 
was cut by about one sixth by 
a heavy freeze during January. 

In Texas, the harsh Christmas 


weather caught citrus farmors 
with about two-thirds of their 
crop ready for harvest. Damage 
was estimated at about 530m 
(£21.4m). 

Damage to vegetable crops In 
Florida and Texas was also 
very heavy, with the Industry 
predicting a loss in income of 
between 320m and 330m. 

New York" "suffered tempera¬ 
tures of about 4. degrees 
Fahrenheit on Christmas Day. 
At least six people were re¬ 
ported to have died from 
exposure. - - 

Seven hundred people were | 
stranded at a high school in ! 
northern New York state when 
the storm forced authorities to , 
close a highway for two days, j 
The National Weather Service i 
said the sold spell set SO low- 
temperature records yesterday. I 
Water supply pipes froze and ! 
burst in several cities, includ¬ 
ing at Fort Worth, Texas. Fires i 
caused by over-heated house-1 
hold furnaces killed several : 
people. ! 


Calcutta congress could 
be prelude to election 


M PIERRE MAUROY. the 
French Prime Minister, has 
taken charge of- what has be¬ 
come known as “the affair of 
the oil sniffing planes" which 
is providing-the country with 
' an unusually-' ferocious end-of- 
year. controversy. . 

The affair. centres on tests 
| conducted between 1976 and 
11979 by the estate-controlled oil 
company Elf-Aquiialne of a 
hovel-but unsuccessful method 
of searching for oil and mineral 
deposits using electronic equip¬ 
ment installed on'aircraft. 

M Mauroy has studied a con¬ 
fidential report at the Christ¬ 
mas weekend' which had been 
drawn up by ;the Cour des 
Comptes, the ' French public 
accounts .-watchdog body. This 
report had been ordered by 
the former right-wing adminis¬ 
tration of President Valery 
Giscard d'Estaing and -Prime 
Minister- . M Raymond Barrc. 
Former President Giscard 
d’Estaing had authorised the 
experiments that cost the E1C 
group FFr 1.3bn (£108m), 

though the oil company eventu¬ 
ally retrieved only some FFr 
500m. : . . . 

M Mauroy .yesterday held 
talks with M Andre Chancier- 
nagoivthe new president of the 
Cour des Comptes and former 
minister In charge of relations 
with Europe. He is also due to 
consult other leading, figures 
involved In the affair in coming 
days. 

Some copies of the original 
report bad been destroyed by 
the former president of the 
Cour des Comptes, M Bernard 
Beck, .though. others still exist. 
This sparked off the controversy 
in the National Assembly with 
M Henri Emmanuelli. minister 
of state for the budget, calling 
the project a “ giant fraud.” 

Both - former . President 
Giscard d'Estaing and Prime 
Minister Barre immediately 
denied any impropriety and 
accused the Left-wing Govern- 
ment- of concocting the contro¬ 
versy for political ends. 

At the weekend, M Max Gallo, 
the • Government spokesman, 
fanned the flames by claiming 
that even Tintin, the famous 
cartoon . character, would ' not 
have fallen for the “ hoax." M 
Lionel Jospin, the first secre¬ 
tary .'- of ■ the' Socialist party, 
asked for public disclosure of 
the report, while the Com¬ 
munists have continued to 
demand a Parliamentary 
investigation. . 

Eli, which has. been deeply 
embarrassed’fcy.'the row,;.has 
continued to insist the project 
had Jteen justified. 

For his part. M Chandernagor 
has also come under attack from 
the opposition that is demand¬ 
ing he step aside from a Cour 
des-Comptes investigation into 
the affairs df the Mission Laique 
Francaise, of which he was 
president. 

In a further twist to the 
affair; M Albin Chalandon. the 
former chairman of Elf. is 
quoted in the latest issue of the 
satyrical weekly, Le Canard 
Enchaine, which first exposed 
the entire.matter, as saying the 
principal reason for the secrecy 
surrounding the affair was -to 
safeguard the image and credit 
bllity of the French state and 
its oil company. - 


BY K. K. SHARMA IN CALCUTTA 


Hungarian 
elections to 
be contested 


Swiss Cabinet to seek subsidies cut 


By Leslie Colitt in Berlin 


BY ANTHONY McDERMOTT IN BERNE 


THE REVISION of the Swiss 
banking regulations and the re¬ 
organisation of government 
subsidies which cost some 
SwFr 5.5bn (£l.Sbn> this year 
are twp policy priorities the 
Finance Ministry will put 
before the Swiss Federal 
Council (Cabinet; in the com¬ 
ing year. 


Policy issues for the Cabinet 
and the two-chamber Parlia¬ 
ment are to be outlined before 


the end of the week in the first 
public statement by the Finance 
Ministry since its new minister. 
Dr Otto Stich, formally rook 
over on December 22. 

However, the government’s 
financial policy for 19S4, which 
includes the proposed introduc¬ 
tion of VAT. a programme for 
reducing the Chronic budget 
deficit over the four-year life 
of the parliament to zero, and 
an attempt to harmonise the 
varying levels of taxation in the 


different cantons, does not in¬ 
volve any startling innovations. 

The people of Switzerland are 
to vote next May in a 
referendum, proposed by the 
Socialists, to forbid abuses of 
the bank secrecy laws. Officials 
at the Finance Ministry believe 
the proposal will be rejected. 
But it is believed, in reaction 
to the views of Swiss bankers 
and others, that modification of 
existing laws regulating bank¬ 
ing is coming. 


PARLIAMENTARY elections 
in Hungary, this coming year, 
are to be contested by at 
least two candidates in each 
district who need not be 
members of the Communist 

P arty. 

In passing a new electoral 
law, the Hungarian Parlia¬ 
ment said voters wlU .be able 
to strike off the names of 
several candidates leaving 
one. 

All the contenders, how¬ 
ever, will have to acknow¬ 
ledge the H leading role " of 
the Hungarian Communist 
Party. 


A FOUR-DAY session of the 
ruling Indian Congress-I Party, 
led by Prime Minister Indira 
Gandhi, begins a significant 
all-India plenary session today, 
possibly foreshadowing early 
general elections. 

The session is being held in 
Calcutta, capital of the Marxist- 
ruled state of West Bengal, 
after a lapse of eight years, 
with an eye to the coining 
elections which have to be held 
before January 1985. 

The belief that Mrs Gandhi 
may decide on an early poll 
is strengthened by the 
unexpectedly good performance 
of her Congress Party in three 
parliamentary by-elections and 
11 by-elections to five state 
legislatures last Friday, the 
results of which were 
announced on the eve of the 
Calcutta session. 

The Congress wrested one 
parliamentary seat from the 
oppositon parties and, although 
it lost the two others, it did so 
with very narrow margins. 

More significantly for the 


Congress, it won eight of the 
11 by-elections to the five slate 
legislatures at a time when the 
party's fortunes were thought to 
be on the decline. Two of these 
victories were in West Bengal, 
where the Marxist party was 
trounced in its stronghold. 

The all-Indian Congress 
plenary session is being held 
for the first time. in a state 
where the party is hot in power 
in a bold challenge to the 
marxists. 

Considerable organisational 
work has gone into making the 
session a success and at -least 
10,000 delegates are to attend 
it from the country’s 22 states. 

Its significance as a prelude 
to the General Elections is 
clear from the fact that the 
session will highlight three 
main points. These are the 
eradication of poverty and 
maintenance of national unity, 
India’s anti-war campaign and. 
Mrs Gandhi’s role as leader of 
the third world. All are meant 
to project Mrs Gandhi’s per¬ 
sonality and leadership. 


Sabena. staff strike ; 1 ’ 

STAFF of the state-controlled 
Belgian airline Sabena yester¬ 
day went on a one-day. strike 
i after unanimously- rejecting-a 
draft agreement reached'Last 
week bjr'the company and union 
negotiators, AP reports from 
Brussels: The strike was- in'pro¬ 
test at; a deaf that included 
wage cuts from 2 to 17 per cent 


Steel rescue plan 

PRIVATE sector steelmakers 
are preparing, an offer to take 
over ;.part of the. Cbnuglhmo 
steelworks near Genoa from the 
state/steel group Fkisider Spa 
as an alternative to' Hs closure, 
industry sources said, Reuter 
reports from Rome. 


Envoys leave Dhaka - 

FIVE Soviet diplomats -in 
Dhaka identified recently by the. 
Government- as " undesirable ” 
left for Moscow on Monday, 
Sayed Kamaloddin reports .front 
Dhaka. The Bangladesh Govern¬ 
ment has- also - ordered -the 
closure of. the Soviet cultural 
centre in Dhaka and the Soviet 
consulate general office in the 
Port City of Chittagong. . 


t 


Andropov calls for better managers and more effective planning 


Brazilian Debt 

Brazil" plans to sign its 3&5]bn 
f£4.3bh) loan from commercial 
banks ..on. January 16, not on .. 
January 6 as reported in the. 
Financial' Times of December.; 
24. ; ' ' 


BY ANTHONY ROBINSON 


SOVIET President Yuri 
Andropov called for major 
changes in the Soviet planning, 
monetary and managerial 
systems and demanded more 
efficient use of resources and 
greater care of the environ¬ 
ment in an economic policy 
speech read out for him in his 
absence at this week's Com¬ 
munist Party central committee 
plenum. 

The speech, which reflected a 
considerable refinement of his 
earlier, more generic calls for 
greater discipline and the 
abolition of bottlenecks, 
appears to mark a new commit¬ 
ment to fundamental reforms 
In the structure of planning and 


in the entire economic system. 

Mr Andropov called for “a 
dear definition of the func¬ 
tions. rights and responsibili¬ 
ties of management bodies and 
enterprises . . . improvement 
of the planning system proceed- 
ing from the demands for 
higher socio-economic effec¬ 
tiveness and . . . higher 
effectiveness of economic levers 
and stimuli of the economic 
mechanism in their entirety, 
including price-formation, the 
credit-financial system, and 
methods of evaluating the 
results of economic activity." 

He also laid stress on the 
needs to promote managers and 
party cadres on the basis Of 


their skill and ability. "Of 
major Importance is the 
thorough selection of cadres 
according to their business and 
political qualities, the education 
of true organisers of produc¬ 
tion. resourceful, able workers 
. - . combined with high exact¬ 
ingness and principledness," he 
said in a passage which reflects 
the struggle now taking place 
to remove ill-educated Brezhnev- 
era appointees with younger, 
better qualified technocrats. 

Mr Andropov clearly hinted 
that preparing the 1984 plan 
had been fraught with difficul¬ 
ties. Comrades know, he said, 
that u the plan for 1984 was not 
easy to form. It has been 


balanced with a certain strain 
. . , influenced by the known 
drawbacks in the national 
economy and by the quality of 
planning itself." 

He also made clear that what 
he called " the high targets in 
the draft plan" will only be 
possible to achieve if managers 
M economise all types of re¬ 
sources, materials, feedstock 
and energy, raise labour pro¬ 
ductivity and boost the manu¬ 
facture of consumer goods." 

He was scathing about the 
enormous losses caused by 
shoddy workmanship and poor 
materials which led to the re¬ 
jection as substandard of i,5m 
docks and watches, 160,000 


refrigerators, 500,000 TV sets 
and other scarce consumer 
items. 


Mr Andropov took managers 
to task for failing to raise pro¬ 
ductivity even when new 
machines were introduced. He. 
cited the Kharkov tractor plant 
which received 9 per cent more 
machine tools in two years but 
failed to raise productivity 
because average use of machine 
per shift dropped proportion¬ 
ately. 

A new note of concern about 
environmental damage also 
characterised his speech, 
reflecting several major pollu¬ 
tion disasters in recent months 
and unforeseen consequences of 


major water projects, which, 
for example, have caused 
enormous damage through sub¬ 
sidence and flooding at the 
Atommash nuclear power 
equipment complex at Voro¬ 
nezh. 

The economic targets for 
1934 will be announced by Mr. 
Vasili Garbuzov, the Minister 
of Finance, and Mr Nikolai 
Baibakov, head of the plannfng 
commission Gosplan, at today’s 
session ol the Supreme Soviet. 

They are expected to be 
higher than last year's targets, 
which were the lowest ever] 
set. They were, however, com¬ 
fortably over-fulfilled thanks.to 
good harvests ’ , 
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ECGD sets 
out position 
on Nigerian 
debt 

By Our Foreign Staff 


David Marsh in Paris reports on a strategy to open up the European market in selected areas 


France employs the anti-protectionist weapon 
in its campaign for high technology profits 


Boeing says 
order book 
better than 
last year 

€y Terty Bybad in New Yori 


BRITAIN'S Export Credits 
Guarantee Department (ECGD) 
last week issued a statement 
on its reaction to Nigeria's 
request for a refinancing of 
payments owing to British ex¬ 
porters. The text was as 
follows: 

"The . Export Credits 
Guarantee Department was 
approached a few weeks ago by 
S. G. Warburg, one of the banks 
advising the Nigerian Govern¬ 
ment, with a request that we 
should assist the Nigerian 
Government in ftmHng a solu¬ 
tion to the problem of the 
arreas of short-term debt We 
agreed to consider thi«, and 
today (December 22 ) we have 
had exploratory discussions 
with a team of Nigerian officials, 
led by the Permanent Secretary 
at the Federal Ministry of 
Finance, AThaft Abubakar 
AlhajL 

“ We now have a clearer idea 
of Nigerian intentions. The 
Nigerian Government is asking 
for refinancing credits to enable 
existing arrears of short-term 
debt (estimated at from $Sbn 
to $5bn) to be brought up to 
date. ECGD would be asked 
to guarantee such a refinancing 
credit, which the Nigerians 
have proposed should be repaid 
over a six-year period, includ¬ 
ing two and a half years grace. 
Comparable relief would also 
be sought from, other official 
agencies and private uninsured 
investors. 

"The refinancing credits to 
be guaranteed by ECGD would 
relate only to arrears of debts 
which the Department pre¬ 
viously had covered. Therefore 
the proposal does not involve 
any significant increase in 
ECGD exposure, although we 
will of course have a liability 
for some additional interest 

"The Nigerian team were 
assured that Her Majesty's 
Government would give their 
proposals very careful consider¬ 
ation. It would be necessary to 
have multilateral negotiations 
with other official agencies in 
order to ensure parity of treat¬ 
ment 

"Moreover, in any event any 
agreement would be dependent 
on progress being made in the 
negotiations between the 
Nigerian Government and the 
International Monetary Fund on 
a new IMF programme. 

" In the meantime. ECGD | 
will remain open for cover on 
Nigeria, but in order to allow 
some time for stock-taking, and 
the further discussions with 
Nigerian Government'that will 
be necessary, the^Departwent 
will have to delay the process¬ 
ing of new applications; 

" Medium-term, applications 
for project business: There will 
be further discussions with the 
Nigerian Government about 
their priorities. Further offers 
from ECGD will not be made 
until these discussions are 

completed,” 

Oman signs contracts 
for 500km pipeline 

MUSCAT.— Pewolenm Devel¬ 
opment Oman (PDO) has signed 
contracts totalling nearly $40m 
for construction of 500 km of 
pipeline, a Ministry of 
Petroleum and Mineral 
Resources spokesman said. 

He told Reuter a $19.1m 
oootraot was awarded to the 
Itato-Greek SaipenhCCC Enter¬ 
prises Consortium, while a 
second contract worth $19.3m 
went to France's Enttrepose SA. 
Reuter 


“M FABIUS believes in effi¬ 
ciency,” says a top French 
government official explaining 
why, in some areas at least of 
high technology trade, France 
seems to have turned its back 
on protectionism. 

M Laurent Fabius, the 
Industry Minister who took over 
the job in March, has launched 
what amounts to almost a 
crusade against protectionism, 
to open up the French market 
in such fields as telecommuni¬ 
cations and computers—pro¬ 
vided that such steps also lead 
to similar moves by other 
countries to allow French elec¬ 
tronics companies to expand 
their own sales abroad- 

Steps to allow gradual open¬ 
ing of EEC markets in telecom¬ 
munications form* an important 
part of the European industrial 
strategy which Paris will be 
putting forward when it takes 
over the presidency of the Com¬ 
munity for the first six months 
in 1984. But in other areas of 
electronics, foreign companies 
which do business with France 
say that protectionist policies 
inherited from the past are still 
con tinuing -, and are sometimes 
worse than ever. 

Reciprocal 

France has already concluded 
one agreement in telecommuni¬ 
cations, with West Germany, 
covering a joint radiotelephone 
project and a limited reciprocal 
opening of markets for public 
sector telephone equipment 
And it is negotiating another, 
potentially much further reach¬ 
ing, accord with Britain. This 
could lead not only to cross- 
border swaps of telephone 
exchanges but also joint inter¬ 
national research and mar keting 
by CTT Alcatel of France and 
Plessey or GEC c? the UK. 

It is not mere coincidence 


BY ANDREW FBHBl 

NEARLY SOM deadweight tons 
of tankers currently laid-up 
will never trade again. E. A. 
Gibson Shipbrokers said in its 
last report for the year on lay- 
ups and scrapping in this over- 
tonnaged sector. 

But while the volume of ton¬ 
nage in lay-up has been re¬ 
duced over the past month, the 
rate of scrapping throughout 
the whole years has been less 
rapid than hoped. 

"A far greater number of 
vessels need to be disposed of 
quickly to have any effect on 
depeleting the enormous excess 
of tonnage and reduce the 


that the telecommunications 

field been chosen for 

Fiance's free trade push. ClT 
Alcatel, which is being given 
responsibility for the overall 
French telecommunications 

sector following the landmark 
industrial restructuring deal 

with ThomsrfJ in September, is 
at present the world leader in 
sales of all-electronic distal 

exchanges. 

The company thus stands to 
profit from more liberal intra- 
EEC trade policies. And it is 
urgently seeking expanded 
international collaboration to 
ensure its technological lead is 
not eroded once the rival digital 
telephone grouping of American 
Telephone and Telegraph and 
Philips starts to assert itself in 
the next year or so. 

Significantly, French officials 
feel that the idea of telecom¬ 
munications collaboration with 
Britain is' more propitious than 
links with Germany. They say 
Boon is unlikely to want freer 
telecommunications trade to go 
too far. This is because 
Siemens, Germany's industrial 
leader In public telephone 
systems, fears damaging 
encroachment into the Federal 
Republic of more advanced 
French equipment 

If agreement is reached, how¬ 
ever, with British companies on 
joint marketing and research 
efforts, Paris officials say they 
are optimistic that Siemens 
would want to join in too. This 
could eventually lead to a tri¬ 
partite group pooling European 
expertise which would be in a 
better position to confront the 
AT and T/Philips threat 

These far-flung visions, how¬ 
ever, are a long way from the 
day-to-day problems of foreign 
electronics companies trying to 
sell into parts of the French 
public sector market. 


balance accordingly,” Gibson 
said. 

Bat its own figures showed 
that scrapping of tankers and 
combined carriers up to mid- 
December was slightly down on 
last year, with 221 vessels of 
241m dwt scrapped in 1983 
against 239 of 24.6m dwt in 
1982. 

This fall-off in the tanker 
scrapping rate occurred despite 
the efforts of shipowning 
organisations, banks and ship¬ 
yards to encourage owners to 
scrap older vessels and reduce 
the tonnage surplus. 

Gibson said the world’s tanker 
fleet was currently around 3,470 
ships of 328 dwt of which 
VLCCs (very large crude 
carriers) accounted for 48 per 
cent by tonnage. 

Between mid-November and 
mid-December, the volume of 
tankers and combined carriers 
I aid-up, idle or being repaired 
fell from 375 ships of 643m 
dwt to 357 of 61m dwt About 
three-quarters of the total con¬ 
sisted of large vessels above 
200.000 dwt. 

Gibson reckoned that 27m 
dwt of vessels now idle would 
never trade again, including 
nearly 20m dwt of VLCCs. In 
the last mo.Mb. it noted, five 
out of every six of such vessels 
had gone for scrap. 


Mitsui aims to 
resume work on 
Iranian complex 

TOKYO — The Mitsui indus¬ 
trial group has not changed its 
policy of resuming work next 
month on the giant petro¬ 
chemical complex at the 
southern banian port of Bandar 
Khomeini, suspended since 
September 1980, Mr Tatsuo 
Imamura, president-elect of the 
Iran Chemical Development 
Company (ICPC) said. 

He told a Press conference 
ICDC, Japanese partner in the 
joint venture with National 
Petrochemical Company of Iran, 
believes It is fairly safe for the 
group to resume construction. 

Officials of ICDC said, how¬ 
ever. that Mr Imamura *s state¬ 
ment should not be taken as a 
definite plan to send around 
100 Japanese engineers to the 
plant site in January to resume 
construction. 

This is because ICDC is still 
cautiously watching the position 
of the Iraqi Government, which 
last October warned Japan that 
Iraqi aircraft might bomb the 
85 per cent-completed complex 
if work is resumed. 

Reuter 
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SHIPPING REPORT 


More tankers need to be 
scrapped, says report 


world-wide lead in sophisticated 
radio communications equip¬ 
ment reports it has recently 
been barred from key govern¬ 
ment orders because it is com¬ 
peting with Thomson. 

“I’ve seen the order docu¬ 
ments crossed out with 'Non, 
Non, Non,’ all over them,” says 
an executive from the company 
concerned—who asked not to he 


the Government's national 
lottery. 

But, with the notable excep¬ 
tion of IBM, foreign computer 
suppliers generally feel that 
the goring has got tougher m 
France since the sweeping 
nationalisations in 1982 
extended the public sector 
market. M. Guy Raffenne, a 
director at the French sub- 


IT is not a mere coincidence that the 
telecommunications field has bee n chosen 
£or France’s free trade posh. CIT Alcatel, 
which is being given responsibility for 
the overall French telecommunications 
sector following the landmar k industrial 
restructuring deal with Thomson in 
September, is at present the world leader 
in sales of electronic digital exchanges. 


identified because he thought it 
could further damage his sales 
chances. The company has 
achieved a sales break-through 
in supplying advanced radios to 
France’s crack para-military 
gendarmerie grouping, the 
GIGN (equivalent to Britain’s 
SAS). But it is unlikely to get 
further orders throughout the 
rest of the gendarmerie 
because, crucially, it lacks a 
manufacturing base for this 
equipment in France. 

In spite of traditional buy- 
Freoch policies in key govern¬ 
ment computer areas, IBM is 
well represented throughout the 
public sector, which it reckons 
accounts for around half its 
business m France. Among 
other US. companies, Control 
Data is an important supplier 
to the Posts and Telecommuni¬ 
cations Ministry; Sperry has 
big contracts with the French 
railways; Burroughs machines 
help pick the lucky winners in 


si diary of Burroughs, says the 
market for computers in banks 
has become “ harder ” since the 
state banking takeovers. 

Britain's ICL, which also 
complains of increased protec¬ 
tionism in government markets, 
however, collects a consolation 
prize in its sales of computers 
to local authorities, which are 
outside the central govern¬ 
ment's direct control. 

And M Guy MontJahuc, in 
charge of sales in the Paris 
region for Hewlett Packard, ex¬ 
plains that even if the "buy 
French " tendency for big com¬ 
puters persists in some areas, 
“ this is offset by the explosion 
in demand for smaller com¬ 
puters and decentralised equip¬ 
ment. which has grown four or 
five-fold in the past two years.’’ 

Hewlett Packard is stepping 
up its investment in France 
(FFr 300m (£25m) over 1983- 
1984 compared with FFr 175m 
in 1981-82). It knows that 
manufacturing facilities which 


provide French jobs can pave 
the way to more government 
orders. Other companies such 
as Wang are, however, still 
hesitating over such a step. 

M Jean Calmon. commercial 
director at Apple France, which 
imports its basic computers 
into France, admits: " Our 
product is not red-white-and- 
blue. But we're trying to 
bring something to the party 
for the French economy. We 
Frenchify oar software and 
hardware as far as we can— 
for instance by working closely 
with French software com¬ 
panies.” 

Non-French (and especially 
U3.j computer companies* drive 
to behave as "good citizens" in 
France has been sparked off 
above all by the example of 
IBM. 

The world's dominant com¬ 
puter manufacturer is well en¬ 
trenched with manufacturing 
and research facilities in 
France, and it feels its relation¬ 
ship with the Socialist Govern¬ 
ment is now "easier” than it was 
with the previous right-wing 
administration. (See article an 
November 28). 

M Fabius even paid a visit 
to the IBM stand at the autumn 
Paris electronics and office 
equipment show and chatted 
with general management—a 
gesture which almost certainly 
would not have been made by 
ministers in previous govern¬ 
ments. 

A small step towards Increas¬ 
ing French market share for 
foreign suppliers in the key 
area of education may be taken 
soon. Up to now, Thomson has 
had a near monopoly in this 
sector. But the Government is 
asking for tenders for a much- 
increased volume of computers 
planned to be introduced in 
schools. Both IBM and Apple 
have responded to a prelimin¬ 


ary tender for 5.000 micro com¬ 
puters, and a decision on distri¬ 
buting the contracts should be 
made in January. 

A number of British com¬ 
panies are also interested in the 
French schools computer pro¬ 
gramme. “There is a lot of 
interest,” says one UK govern- 
mem trade official in Paris. 
“But up to now companies have 
been discouraged from bidding 
because they feel that only 
French suppliers will be 

chosen.” 


Hospitals 

In another area attracting 
much interest from British com¬ 
panies — medical equipment 
sales — foreign manufacturers 
have been able to make con¬ 
siderable inroads. UGAP, the 
large public sector purchasing 
agency which deals in a variety 
of equipment from school black¬ 
boards to civil service cars, says 
that imported products now 
make up around 35 to 40 per 
cent of the FFr 600m of medical 
equipment it buys each year for 
public hospitals. UGAP how¬ 
ever handles only a fraction of 
overall medical supplies, which 
total around FFr4bn to FFr5bn, 
as many hospitals buy material 
directly. 

Summing up the general feel¬ 
ing that the French electronics 
market can be attacked only 
with a good deal of effort and 
even guile, one marketing direc¬ 
tor of a big U.S. computer com¬ 
pany in France says, “At first, 
when the Left arrived 24 years 
ago, we thought it would be 
terrible. Now Pm not so sure 
whether it's a hindrance . But 
the way is more long and dif¬ 
ficult—and we’ve got to give the 
Government the impression that 
they're choosing to buy from 
us, not that we’re selling to 
them.” 


AN IMPROVEMENT in ord 
levels for commercial airen 
was disclosed yesterday 
Boeing, the Seattle manuf; 
turer which leads the wot 
industry. 

Boeing Commercial AJrplai 
the civil aircraft manufacture 
subsidiary, said that its ord 
list for 19S3 stands at 148 a 
craft, of which 103 we 
ordered in the second half 
the year. 

The 1983 total Is 40 up on tl 
the previous year, and the co: 
pony commented that this w 
still "far from what we wou 
consider a very good year." 
1980, Boeing bad 334 orders f< 
commercial aircraft. 

The total for the current ye. 
takes in on order disclosed la 
week by Lufthansa for s 
Boeing 737s, valued at moi 
than $100m. The new aircraJ 
designed to carry 109 posse 
gers, will be delivered by M: 
1985. Boeing commented th. 
overseas carriers had placed - 
of last year's total orders. 


Thais reject Japan 
loans for sea port 

By Chris Shwwetl, 

South East Asia Correspondent 
THAILAND HAS unexpected! 
decided against using Japanc: 
soft-loans to develop a deep s* 
port because this would prevet 

Western developed countrii 
bidding for contracts, a Th: 
government official was quote 
as saying last week. 

The loans, from Japan 
Overseas Economic Cooperatio 
Fund (OECF), were to hav 
helped finance construction c 
the baht 2.5bn <£77m) coir 
mercial port at Laem Chabanj 
south east of Bangkok. Thi 
Is one of two ports on Thailand* 
eastern seaboard designed t- 
support the development o 
export-oriented manufacturing 
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GM boosts UK content 
of its Vauxhall models 


IY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


SNERAL MOTORS says that by 
£ end of 1984 the UK content of 
? Vauxhall cars it builds in Brit- 
1 will have risen from the current 
per cent to an average of 60 per 
nt 

GM also aims to supply 65 per 
nt of the cars it sells in the UK 
3m its British plants, at Luton and 
lesraere Port on Merseyside, by 
e end of 19B4. This compares with 
«3ut 47 per cent in 1983 - the rest 
me from the continental Euro- 
■an plants of GOTs West German 
ibsidiary, Opel, which also pro- 
des most of the kits from which 
juxhall assembles cars in the UR. 
During 1984, all the steel for 

4ustin 
expansion 
welcomed 
by unions 

ly Philip Bassett 
HADE UNION leaders yesterday 
elcomed the announcement by 
ustin-Rover, part of the state- 
wned BL Group, of its intention to 
ike on an extra 800 workers in the 
ew year as part of its attempt to 
rin a 20 per cent share of the UK 
ar market 

Mr Grenville Hawley, national 
.irtomotive secretary of the Trans- 
iort and General Workers' Union, 
aid BL’s senior union negotiator, 
Aid: “We are delighted to see that 
he expansion of the company is 
:ontinuing and that it is able to 
Ake on additional labour." 

The increase in labour has been 
expected. Austin-Rover plans to 
>akp on about 400 people at its Cow¬ 
ley plan in Oxford next month to 
help handle the introduction of its 
new medium LM-11 car, which will 
then go into volume production. 

The new model, which may be 
called the Montego, following the 
line of BL's successful Metro and 
Maestro models, is due to go on sale 
in ApriL 


Vauxhall cars will be supplied by 
the British Steel Corporation and 
either sent to Opel for processing or 
to Vauxhall, which will be doing 
more of its own sheet metal press¬ 
ing and metal assembly. 

Vauxhall will also being sourcing 
in the UK in 1984 many part s previ¬ 
ously supplied from the Continent— 
including hard trim, bumpers, 
steering gears and lamps. 

This will take the average UK 
content of Vauxhall cars up to 60 
per cent even though the Chevette, 
built at Ellesmere Port and which is 
95 per cent British, will be phased 
out of production in 1984. Vauxhall 
says the current local content of a 


Commercial vehicle 
output 6 to rise 4 %’ 


BY KENNETH GOODING 

11C COMMERCIAL vehicle output 
will rise by 4 per cent In 1984 to 
260.000, the Economist Intelligence 
Unit forecasts. But “the industry 
will remain in the doldrums with 
output below the 1962 level (269,000) 
and well short of the 1980 level of 
I almost 390,000 vehicles." 

The E1U, in its latest Motor Busi- 
! ness review, also expresses concern 
about Leyiand Vehicles, the BL sub¬ 
sidiary which recently announced a 
I freeze on capital investment ex- 
I penditure by its trucks manufactur¬ 
ing business. 

! “Leyiand Vehicles could incur a 
1 trading loss for 1983 greater than 
£59m loss seen in 1962. And, unless 
i there is a speedy recovery in its for¬ 
tunes, there could well develop a 
growing question mark over the 
long-term future of Leyiand Vehi¬ 
cles." it says. 

The EIU suggests that the total 
UK market for commercial vehicles 
in 1984 will fall by 1-8 per cent to 
266,000. 

A forecast 42 per cent improve¬ 
ment to 50,000 in sales of trucks and 
articulated units will be more than 
offset by a decline in sales of light 
commercial vehicles, it predicts. 

New registrations of British-built 
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U.S. firms 
‘impressed 


Sizewell B savings 
estimates reduced 


British-built Astra is 50 per cent 
and of the Cavalier 57 per cent 

GM*s critics point out that the UK 
Department of Industry rejected 60 
per cent local content as too low 
when considering Nissan's propos¬ 
als for a car plant in Britain. The 
department insisted that 80 per 
cent by value would be a suitable 
level if the British components in¬ 
dustry was to benefit from Nissan’s 

proposed project. 

GM points out. however, that 
the build-up of local content “can't 
be achieved over night". It has been 
working on the programme lor 
some years and “we hope for more 
in 1985.“ 


commercial vehicles are forecast to 
remain unchanged at 181.000 in 
1984, which suggests that the im¬ 
porters' market share will fall from 
an estimated 33.2 per cent in 1983 to 
32 per cent. 

The ETU points out that exports 
of British commercial vehicles col¬ 
lapsed in the first half of 1983 to 
34,165 against 53,440 in the same 
period the previous year, a fall of 
36.1 per cent 

The major export model contin¬ 
ued to be the Land Rover, which ac¬ 
counted for about one third of total 
exports of commercial vehicles in 
the first six months. "If Land Rover 
exports are excluded, British com¬ 
mercial vehicle exports have now 
fallen to the equivalent of less than 
50,000 a year - and for 1983 will be 
only slightly higher than half of to¬ 
tal imports (excluding four-wheel- 
drive vehicle imports)". 

Export market conditions are un¬ 
likely to change much in 1984, it 
suggests, but the UK industry 
would continue to fight hard for 
business and should recover some 
ground. 

“Motor Business " No 116 from the 
EIU. 27 St James's Place. London 
SWIA 1NT. 


North of 
England’ 

By Anthony Moreton, 

Regional Affairs Correspondent 


SUBSIDIARIES of U.5. companies 
operating in the North of England 
have a better record of industrial 
relations than other plants of the 
same companies elsewhere in the 
world, says a report produced by 
the North of England Development 
Council. 

In addition 80 per cent of the 
companies regard the area as a 
suitable base for future expansion 
if this were being considered. 

- The booklet, Locating in the 
North of England: the UJS. Experi¬ 
ence. shows that around 60 plants 
in the area - which covers the coun¬ 
ties of Cumbria. Northumberland 
Tyne and Wear. Durham and Cleve¬ 
land - are subsidiaries or affiliates 
of U5. concerns. Three quarters of 
them have been in the area for at 
least ten years. 

A third of the U.S. companies are 
in the petroleum and chemicals in¬ 
dustries, a quarter in mechanical 
engineering and metal manufactur¬ 
ing and a further 17 per cent in elec- 
! trical and instrument engineering. 

The first to arrive, over 50 years 
ago, was Proctor and Gamble. It 
1 has since been joined by companies 
such as Black Sc Decker, British Un¬ 
ited Shoe Machinery (a division of 
Erahart Corp), Cummins Engine, 
Coming, Inge rso! 1-Rand Pumps, 
Monsanto, Phillips Petroleum and 
Rohm Si Hass. 

These concerns have played a 
significant role in diversifying the 
region's economic base, making a 
contribution in sectors ranging 
from sportswear to toys, from engi¬ 
neering to electronics and from 
pharmaceuticals to energy. 

Their importance to the region is 
seen in the spin-off effect they have 
on other concerns. A third of their 
supplies came from other compa¬ 
nies in the region and a further 3D 
per cent from within the UK. 

When asked whether the North of 
England had proved to be a suitable 
location for their current operations 
only one said no. 


BY MAURICE SAMUELSON 
THE CENTRAL Electricity Gen¬ 
erating Board (CEGB) is believed to 
have scaled down by £320m the 
amount of money which it claims 
would be saved by using its pro¬ 
posed Sizewell B nuclear power sta¬ 
tion on the Suffolk coast instead of 
conventionally powered stations. 

The board originally estimated 
that its proposed pressurised water 
reactor (ptTR) would produce a net 
saving at March 1982 prices of more 
than £1.55bn over its lifetime 
through reduced usage of conven¬ 
tional fossil Fuel power stations. 

It has now lowered its estimated 
saving to £Z.23bn, because of sever¬ 
al factors, including the 21 months 
delay in the planned commission¬ 
ing date caused by the length of the 
public inquiry over its application. 

Some of its other estimates ap¬ 
pear to have been made as a direct 
result of objections which have 
been heard at the public inquiry. 

The inquiry, which began at The 
Malting, Snape, Suffolk, at the 
beginning of the year, is expected to 
continue until next autumn. 


Nevertheless, the board is stick-1 
ing to its basic case for building its | 
first PWR. In the next phases of the 1 
inquiry it will sustain its claim that 
further development of nuclear I 
power is essential if electricity 
prices are ever to be reduced in real . 
terms. ' 

It still insists that PWRs would 
reduce the electricity industry’s vut-1 
nerability to short-term interrup-! 
tions in coal supply or higher coal i 
prices. ! 

Among other main reasons for 
the lower estimate of the savings | 
from Sizewell B is a greater esti¬ 
mate of the amount of electricity, 
which the board will import from 
the Scottish electricity industry, as 
well as from France through the; 
cross-Channel link now under con¬ 
struction. 

The board has not retreated, how¬ 
ever, from its claim that it can build 
a PWR for Cl 17 bn at March 1932 
prices. 

The board also continues to em¬ 
phasise that it can build Sizewell B 
in 90 months. 


Coal-fired plant ‘would 
bring greater benefits’ 


BY PHILIP STEPHENS 

A GROUP of Cambridge University 
economists has attacked the Cen¬ 
tral Electricity Generating Board's 
plan to build the Sizewell B nudeai 
power station on the Suffolk Coast, 
and argues that a coal-fired plant 
would bring much wider benefits 
for the economy. 

In a study published by the Uni¬ 
versity's Department of Applied 
Economics, the group says that the 
CEGB has taken far too narrow a 
view of the economic impact of its 
decision to build the nuclear sta¬ 
tion. 

The Cambridge economists say 
the CEGB has based its proposals 
on the view that the station will pro¬ 
vide cheaper electricity than a com¬ 
parably-sized coal fired station, de¬ 
spite much higher initial capital in¬ 
vestment 

But the study argues, the CEGB 
has ignored the knock-on effects of 
the choice on employment, the bal¬ 
ance of payments and the national 
income. 


While Sizewell B would provide 
cheaper electricity after 1992, up to 
8,000 jobs will be lost if the inquiry 
rules in favour of the nuclear plant, 
with the coal industry hardest hit 
The group says that it would 
cause a net deterioration in the bal¬ 
ance of payments and a fall in na¬ 
tional income. 

“The benefit to industry from 
slightly lower electricity prices 
would do hardly anything to mop 
up the additional unemployment, 
because the effect on overall indus¬ 
trial costs and thus international 
competitiveness would be so small" 
The economists add that the 
CEGB may have been over-optimis¬ 
tic in its estimates of the cost and 
performance of the Sizewell PWR, 
particularly in view of the heavy 
overruns in earlier nuclear pro¬ 
grammes. 

The Economic Consequences of 
the Sizewell B Nuclear Power Sta- 
Cion, Department of Applied Eco- I 
nomics. Sidgwick Avenue, Cam- i 
bridge CB3. price C2.S5l , 


Sharp increase in gilt-edged sales 


_ BY ANDREW TAYLOR- - ■ 

NET INVESTMENT in public sec¬ 
tor securities by insurance compa¬ 
nies and self-administered pension 
funds rose sharply in the three 
months to the end of September re¬ 
flecting continuing government ef¬ 
forts to raise finance through gilt- 
edged sales. 

fit the first nine months of this 
year, institutional investment in 
public sector securities totalled al¬ 
most £4.1 bn compared with £2.4bn 
at the same stage in 1982. 

Net investment by institutions in 
public securities of £1.87bn in the 
three months to the end of Septem¬ 
ber was £729m more than in the 
third quarter of 1982. 

Although higher purchases of 


government stock occurred total 
net investment by insurance com¬ 
panies and pension funds slipped 
slightly in the third quarter, com¬ 
pared with the previous three 
months and the corresponding 
quarter in 1982. 

Total net investment by institu¬ 
tions during the third quarter was 
£3.34bn compared with £3.48bn in 
the corresponding three months 
last year. 

Lower investment in overseas 
equities and UK property accounted 
for a large part of the fallback. 

Investment in commercial prop¬ 
erty, particularly by pension funds, 
has fallen by almost a third in the 
first nine months of this year as in¬ 


stitutions have become more selec¬ 
tive in their purchases against the 
background of sluggish rental 
growth. 

Institutional investment in over¬ 
seas equities - which had risen 
sharply earlier this year - on pre¬ 
election fears that a Labour Gov¬ 
ernment might possibly be re¬ 
turned to office - has subsequently 
fallen. Net investment of E410m in 
overseas companies in the third 
quarter was £242m less than in the 
corresponding period last year. 

Nevertheless, in the first nine 
months of 1983, investment in over¬ 
seas equities of'£l-97bn was £77m 
higher than in the first nine months 
of 1981 


Eschaffier 
takes risk 
on Aveling 
Barford 


By lan Rodger 

MR ADRIEN ESCHAFFIER, the 
American businessman who has 
bought the Aveling Barford con¬ 
struction equipment company 
from BL for an undisclosed cash 
sum, appears to he a very brave 
man. 

The construction equipment indus¬ 
try worldwide is deeply de¬ 
pressed and the prospects for in¬ 
dependent companies with lim¬ 
ited product lines do not look 
bright 

Aveling Barford, for example, may 
have good product lines, but it 
does not have the economics of 
scale of Ms large U.S. and Euro¬ 
pean competitors, such as Cater¬ 
pillar, Euclid and Volvo, and has 
had great difficulty coping with 
the sharp drop in demand in the 
past five years. 

In dump trucks, for example, one of 
its main lines, the company has 
maintained its 20 per cent UK 
market share, but unit sales hove 
fallen 24 per cent since 1978 to 
only 42 units. 

In wheeled loaders, it has fared 
even less well because of an in¬ 
crease in the number of competi¬ 
tors in the UK market Its unit 
sales have fallen from 63 in 1978 
to only 16 lost year, 15 per cent 
of the market 

There have been rumours that Mr 
Eschaffier, who since 1978 has 
been an attorney-consultant in 
Philadelphia, was acting on be¬ 
half of a North American compa¬ 
ny already active In the construc¬ 
tion equipment business, but 
sources dose to Avefixjg Barford 
insist that he was buying the 
company for himself. 

As president of the natural re¬ 
sources group of the US. con¬ 
glomerate, Gulf & Western, from 
1974 to 1978, he was responsible 
for a number of mines, and he is 
expected to try to increase Avel¬ 
ing product to the UJS. min¬ 
ing industry. 

Hie may also see an opportunity 
arising from the collapse of the 
West German 1BH construction 
equipment manufacturing group 
and, in particular, the attempt by 
its big US. subsidiary, Terex, to 
reorganise itself under Chapter 
11 bankruptcy proceedings. 

Another factor working in favour of 
a UK-based manufacturer sup¬ 
plying the US. market is the cur¬ 
rent weakness of sterling against 
the U.S. dollar. -. 

In his statement Mr Eschaffier 
said: “I am particularly keen to 
seek out new export opportuni¬ 
ties in North America where, l 
firmly believe, our products will 
stand up to the toughest competi¬ 
tion from the big multi-national 
companies in the world construc¬ 
tion industry " • 

Although Aveling makes about 60 
per cent of its sales in overseas 
markets, its presence in North 
America is very limited. 

fYom volume car manufacturer 
BL's point of view, the sale of Av¬ 
eling Barford brings to a final 
conclusion a very unsuccessful 
venture into the construction 
equipment business. 


THE WEEK IN THE COURTS 


6 Forum shopping 9 for English justice 



AS A GENERAL proposition, a non- 
Briton who can establish jurisdic¬ 
tion against another foreigner by 
any method recognised by English 
Jaw, cannot be turned away by the 
English courts, so tong as he genu¬ 
inely thinks that it will be to his ad¬ 
vantage to come to the courts in 
England, and he is not acting either 
oppressively or vexatiously. 

Neither the parties nor the sub¬ 
ject matter of the dispute need have 
any connection with England. 
There may be proceedings on the 
same dispute already taking place 
outside the UK, which may obvious¬ 
ly be the more appropriate forum. 
The defendant may have to suffer 
great expense and inconvenience in 
being brought before the English 
courts. Never mind, the non-UK (as 
much as the English) plaintiff is en¬ 
titled to obtain the ruling of the En¬ 
glish coart 

This very English rule was char¬ 
acteristically described by Lord 
Denning in terms bordering on jin¬ 
goism when he said, “you may call 
this ‘forum shopping 1 if you please, 
but if the forum is England, it is a 
good place to shop in, both for the 
qualify of the goods and the speed 
of service." As Lord Reid in the 
same case said, that was all very 
well when inhabitants of this island 
felt an innate superiority over those 
unfortunate enough to belong to 
other nations. 

Since then the courts have moved 
away from the insular doctrine and, 
while not wholly adopting the poli- 
| cy of deciding which of two or more 
jurisdictions is the more convenient 
| (which most other foreign courts 
I adopt) the decisions reached differ 
I more in theoretical approach than 
in practical substance. A recent Ad- 
| miralty action demonstrates the 
j movement away from the tradi- 
| tional approach towards an ac¬ 
knowledgement that ail courts of 
I the civilised world are equal is the 
1 eyes of English judges. 

In the case of The Abidin Dov¬ 
er, a Cuban vessel, Las Mercedes, 


collided with the Turkish vessel 
Abidin Dover when the two en¬ 
countered high winds and strong 
tidal streams at sea in the Bosphor¬ 
us in March 1982. After the colli¬ 
sion, the Cuban vessel was arrested 
in Turkish waters at the suit of the 
owners of the Turkish vessel with a 
view to bringing proceedings in the 
Turkish courts. 

Nothing further happened for a 
couple of months until the Turkish 
owners, in the ordinary course of 
their business, ordered a sister ship 
to go to England. 

Upon arrival in England, she was 
arrested by the Cuban shipowners 
with a view to starting a second ac¬ 
tion, in which the Cubans would be 
the plaintiffs, claiming damages for 
the collision, on the basis that the 
Turks were at fault 

The Turks, not unnaturally, ap¬ 
plied to the English court for a stay 
of the proceedings, □□ the ground 
that there was another forum to 
whose jurisdiction they were amen¬ 
able - namely the Seriyer District 
Court at Buyukdere In Turkey - in 
which justice could be done be¬ 
tween the parties at substantially 
less inconvenience and expense. 

The Turks went on to assert that 
a stay of the action in England 
would not deprive the Cubans of 
any legitimate personal or juridical 
advantage available to them in En¬ 
gland. 

Mr Justice Sheen was clearly of 
the opinion that the existence of the 
extant proceedings in the Turkish 
court tipped the scales in favour of 
halting parallel proceedings in En¬ 
gland. In short be was deciding 
against “forum shopping." 

When the case came to the Court 
of Appeal the decision of Mr Jus¬ 
tice Sheen was reversed, mainly on 
the basis that the judge had put too 
much emphasis on the prior Tur¬ 
kish proceedings in weighing up all 
the relevant factors. 

The Master of the Rolls was 
quick to dispel any notion that he 


and his brethren were reverting to 
the former insular approach. He 
expressly avoided any comment on 
the relative merits of particular 
costs: “That must be a matter of 
subjective judgment which L as a 
judge of an English court, and an 
ex-Admiralty judge, do not feel that 
I should make." 

But he did go on to conclude that 
the English Admiralty Court did 
possess a virtue denied to foreign 
courts, in that it bad a vast amount 
of international maritime experi¬ 
ence in the field, going back over 
the centuries. 

To avoid any misunderstanding. 
Sir John Donaldson added: “While I 
do not doubt for one moment that 
Turkish courts have long maritime 

experience 1 doubt very much 
whether it is international or exten¬ 
sive. That is not a criticism, and 
should not be taken as a criticism of 
the Turkish courts; it is an accident 
of geography. 

“The English courts are situated 
on an island off Europe. That has 
led, as a matter of history, to their 
being involved in far more mari¬ 
time disputes than Turkey or any 
country similarly situated." This all 
sounds dangerously like saying that 
the English courts are a better 
place to shop in, at least when one 
is considering disputes arising out 
of collisions at sea. It may not be 
casting aspersions on foreign 
courts, but it is to deny that in some 
respects foreign courts are as equal 
as the homespun variety. 

Recently, the House of Lords 
(which itself gave leave to appeal) 
beard the appeal and by not calling 
on the appellant to reply to his op¬ 
ponent’s arguments has indicated 
that the decision of Mr Justice 
Sheen will be restored. The reasons 
why the House of Lords has so de¬ 
cided will appear early in the new 
year. The judgments are likely to 
dispel once and for all the notion 
that as between courts of civilised 
nations, there is to be any favouri¬ 


tism, except the factors that operate 
to provide advantages or disadvan¬ 
tages to the disputants seeking to 
litigate in either or both courts. 

Where then does the law stand to¬ 
day? The effect of a series of deci¬ 
sions of the courts - at least three of 
them in the House of Lords itself - 
is that, although “forum-shopping" 
is generally regarded as undesir¬ 
able, it still is the law that a mere 
balance of convenience is an insuf¬ 
ficient ground for tuning the plain¬ 
tiff away from proceeding in the 
English courts, so long as the action 
is otherwise properly .brought A 
stay of the English action will, how¬ 
ever, be granted if continuance of 

the proceedings would cause injus¬ 
tice to the defendant and a stay will 
not cause injustice to the- plaintiff. 
Spelling out the two conditions, the 
courts must be satisfied about two 
conditions, one positive, the other 
negative. 

The defendant must satisfy the 
court that there is another forum 
abroad to whose jurisdiction he is 
amenable and in which justice can 
be done between the parties at sub¬ 
stantially less inconvenience or ex¬ 
pense. The negative condition is 
that the proposed stay will not de- 
prieve the plaintiff of a legitimate, 
personal or juridical advantage 
which would be available to him if, 
he is allowed to invoke the jurisdic- 1 
tion of the English court 

The net effect of that reformula¬ 
tion of the English approach is not 
very far removed from the idea that 
courts should decide which of two 
jurisdictions is the more convenient 
to fry the issues between parties to ■ 
a dispute, nationality being only 
one among a number of factors to 
be weighed in the balance. Thus, 
and thus only will internationalism 
prevail in the field of litigation. 
Courts are as much open to all rea¬ 
sonable litigants as are the high 
seas. 

Justinian 
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■■Asian financial centers)! 
are moving imo the fund' 
management : business.; 
Having; Identified port-- 
folio management as a 
true growth industry, 
these centers are pre¬ 
pared to make invest¬ 
ments -large enough to 
build - up an.' infrastruc¬ 
ture which will surpass 
established, - financial 
centers. Further, they 
are .developing the re¬ 
quired human resources 
with considerable deter¬ 
mination: and an impres¬ 
sive long term. strategy.' 

WAsia Inc as a 
Portfolio Managers 
Old truths 
newly discovered^ 

The insight that banking 
and .fund management 
have really developed 
into high-tech industries 
is a crucial starting point 
when defining the infra¬ 
structural requirements 
for a financial center. As 
a logical' consequence 
high priority has been 
assigned to the creation 
of a competitive domestic 
computer industry. Par¬ 
allel to this; massive 
investments .are being 
undertaken iii telecom¬ 
munications. Integrated 
digital, communications 
networks, incorporating 
optical fiber technology, 
are being installed as 
these far exceed conven¬ 
tional: networks in terms 
of data handling capacity 
and economy.. 

Farther, a large pooL of 
highly qualified staff is 
also considered to he a 
necessaiycomporient^.fbr 
competing "'successfully 
in the market for inter¬ 
national portfolio man¬ 
agement -.services. The 
development of this pool 
of trained manpower is a 
two stage process. In the 
first phase, the major 
burden is left to the 
individual companies. On 
the one-hand, they send 
designated managers to 
select foreign universi¬ 
ties to go through a full 
degree program, on 
the other hand, staff 
are sent abroad for a 
number of years of “ on 
the job ” training. As an 
extension of this strategy 
more and more joint 
ventures with prestigious 
foreign fund manage¬ 
ment firms are set up. 
In a : - second phase, 
government -plays a 
major role In developing 
local talent. Such disci¬ 
plines as information 
sciences and economics 
will not only be aggres¬ 
sively expanded in the 
universities but will also 
be a fixed part of a more 
junior level of education. 
Whereis; ' Qiese ambi¬ 
tious projects to improve 
the infrastructure and 
develop the educational 
level to- meet the . chal¬ 
lenge of the future, viriH 
only bear fruit in the 
longer term/ * other 
measures have already 
been taken which have 
improved the, competi¬ 
tiveness of these centers 
rather effectively. Recog¬ 
nising the; extreme- mobi¬ 
lity of capihdflows, for 
instance, alf levics - on 
financial: transactions 

have been eliminated :- - - 
■ ' - - 7 Martin Ebner 
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Union membership still 
slipping but less sharply 


BY PHILIP BASSETT AND DAVID BRINDLE 


MEMBERSHIP of Britain's trade 
unions is continuing to fall, accord¬ 
ing to a Financial Times survey, al¬ 
though the sharp decline of the past 
three years may now be slowing 
down. 

The survey confirms the expecta¬ 
tion of the Trades Union Congress 
(TUC) that its affiliated member¬ 
ship will fall to around 10 m, or 
nearly 50 per cent of the workforce, 
by the end of this year. While some 
of the falls in union numbers have 
been less marked than in previous 
years, the FT survey suggests that 
total TUC numbers are now below 
10m for the first time since 1971. 

As the basis for the payment of 
its affiliation fees, and now of the 
number of seats bekl by individual 
unions an the TUCs general coun¬ 
cil, the TUC takes a “snapshot” of 
union membership levels at the end 
of December which are traditional¬ 
ly used as the basis for an n u a l com¬ 
parisons on changes in union sizes. 

The TUCs right wing will lose 
one of its automatic seats on the 
general council, according to the 
latest union membership figures - 
and the loss of a second is balanced 
on a knife edge. 

Unemployment has pushed the 
total membership of the engineer¬ 
ing section of the right-wing Amal¬ 


gamated Union of Engineering 
Workers to below lm for the first 
time since 1963. 

Under TUC rules, seats on the 
general council are automatically 
held by unions with more than 
100,000 members. A sliding scale 
then applies to larger unions. 

Another right-led union, the As¬ 
sociation of Professional, Clerical 
and Computer Staffs, is also in 
danger of losing its single automat¬ 
ic general council seat 

The full TUC statistics are un¬ 
available until about June, how¬ 
ever, so the FTs annual survey, 
while less complete, gives a dear 
indication of how unions have been 
faring over the past 12 months. 

Recession and consequent unem¬ 
ployment have continued to wreak 
damage on union membership. The 
continuing decline in the demand 
for steel, lor instant**, has been 
translated into an 11 per cent cut in 
the size of the largest steel union, 
the Iron and Steel Trades Confeder¬ 
ation, down by 10,500 from 95,493 to 
about 85,000. 

Textiles have also continued to be 
hit The Tailors and Garment Work¬ 
ers' Union is down by 2,299, or 2.7 
per cent from 76,785 to 75.486; the 
Hosiery Workers' Union by 2,012, or 
3.5 per cent from 57,105 to 55.083; 


and the Amalgamated Textile 
Workers' Union down by 4,054, or a 
massive 20.7 per cent from 19,500 
to 15.446. 

This is principally because two 
sections of the union have decided 
to merge.with the Transport and 
General Workers' Union (TG WU), 
while the majority of the union is in 
merger talks with the General. Mu¬ 
nicipal and Boilermakers* Union 
(GMBU). 

Mergers have been a complicat¬ 
ing factor throughout the year 
which make some union figures 
look more impressive than in fact 
they are. 

Las t year, membership of the 
TGWU stood at just over 1.5 m. T he 
last figure reported to the TGWlTs 
general executive committee was 
1 ,555,2 30- This year, however, the 
TGWlTs figures include for the first 
time the old Diyers’ and Bleachers’ 
Union (last figure. 59,966) and the 
old Farmworkers* Union (70,000). 
Stripped out of the TGWUs overall 
figure, these put it now at about 
1.42m - a “rear loss of about 5.1 per 
cent, or nearly 78,000 members. 

Some unions have managed to re¬ 
tain real growth - though they are 
few. The Banking, Insurance and 
Finance Union now claims 155,428 
members, 3,443 or 23 per cent up 


Print union faces new trouble 


BY DAVID BRINDLE, LABOUR STAFF 


THE National Graphical Associa¬ 
tion, five leading print craft union, is 
facing serious unrest among 11s 
members at the Wolverhampton 
Express and Star, one of the UK’s 
most technologically advanced pro¬ 
vincial newspapers. 

Members of the print union in 
the paper's composing room chapel 
(office branch) - where jobs are un¬ 
der direct threat from computerised 
typesetting techniques - have oust¬ 
ed their leader, a member of the 
NGA’s national council, and circu¬ 
lated a statement noting growing 
resentment towards the union and 
blaming this on policies decided at 
national level. 

One such policy was the proposed 
24-hour national printing strike 
called by the NGA to further its dis¬ 
pute over the closed shop (compul¬ 


sory union membership) at the 
Stockport Messenger. Before the 
strike plan was suspended, the Wol¬ 
verhampton chapel voted to work 
normally, in defiance of any nation¬ 
al mhw)h instruction. 

It is believed that some members 
of the chapel have approached the 
management to seek reassurance 
that their jobs would be secure 
should they face the loss of their 
NGA cards. 

The Wolverhampton Express and 
Star was the first provincial even¬ 
ing paper to introduce an “electron¬ 
ic newsroom' by agreement with 
the unions. Jour nalis ts use visual 
display units to write their stories, 
but the copy is then printed out for 
NGA members in the composing 
room to re-key into the production 
computer. 


The role of the printers could now 
easily be by-passed: indeed, man¬ 
agement produced a paper every 
day except one during the 1980 
NGA dispute when union members 
at Wolverhampton were suspended 

Unrest in the printers' ranks cen¬ 
tres on the fear that the union will 
involve them in a dispute which 
management will use as an oppor¬ 
tunity to dismiss them. One said: 
“Some think their jobs are safer if 
they side with management rather 
than with the union.” 

If the NGA were to lose its 100 
per cent membership in the Wolver¬ 
hampton chapel, it would be a ma¬ 
jor body blow to the union’s plans to 
dictate the pace of the introduction 
of new technology in the provincial 
and national press. 


TUC calls 
for tax 
evasion 
clampdown 

Financial Times Reporter 

A CALL for a clampdown on tax 
evaders has been made by the 
Trades Union Congress (TUC) in its 
response to the findings of the 
Keith Committee on the powers 
available to tax officials. 

While welcoming the “balanced 
approach" of the report the TUC 
states its concern about the eco¬ 
nomic and social consequences of 
the growing black economy, which 
it says now pervades all social 
classes. 

However, it notes an inequity in 
the Government's own position in 
relation to other forms of fraud: 
There is, for instance, a much 
higher rate of prosecution of people 
defrauding the social security sys¬ 
tem, despite the significantly small¬ 
er sums of money involved." 


British mechanical 
engineers recover 


BY PETER BRUCE 

BRITAIN’S mechanical engineering 
industry is on the threshold of its 
first sustained recovery in output 
for more than 10 years, the Engi¬ 
neering Employers' Federation 
(EEF) forecast yesterday. Sales vol¬ 
ume is expected to increase by 
about 5 per cent between the last 
quarter of this year and mid-1985. 

The forecast points out, however, 
that even with such an increase the 
industry's output in mid-1985 would 
still be lower than mid-1982 and 
some 14 per cent down on 1980. The 
rise in output the EEF says should 
result from relatively slow growth 
in domestic sales and more rapid 
increases in export volume. 

The federation says the strong 
export improvement of 9 per cent in 
the next 18 months should result 
chiefly from greater demand in ex¬ 
port markets with some gains in 
UK cost competitiveness. It warns, 
however, that “there is a distinct 
possibility that mechanical engi¬ 
neering exports could develop much 


more weakly than indicated by our 
forecast” if the debt burden on de¬ 
veloping countries is not eased. 

Although the mechanical engi¬ 
neering industry's trade surplus is 
expected to drop from CL9bn to 
£1.9bn this year, with exports to the 
European Community failing 15 per 
cent, and to the rest of Western Eu¬ 
rope by 23 per cent on a third quar¬ 
ter comparison, the EEF maintains 
that the more recent trend is lor ex¬ 
ports to increase at the expense of 
imports. 

This pattern, the federation says, 
should continue following the rapid 
growth of the U.S. market and man¬ 
ufacturers there will be hindered by 
the strong dollar. 

Home sales are forecast to rise 
only 3 per cent over the next IB 
months. This is substantially lower 
than the expected increase of 
around 7 per cent in manufacturing 
investment because of pessimistic 
investment projections for the non- 
manufacturing sector. 


.Bode: Schack-Galerie. Munich 
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It’s reliability 
that counts in international 


banking. 



Bayerische Landesbank, one of 
Germany’s top universal banks, 
has acquired a reputation as a 
reliable and flexible banking partner. 

Our comprehensive wholesale 
banking services include: 

• Long-term fixed-interest DM loans 

• Trade financing tailored to cus¬ 
tomer requirements 

• Euroloans via our Luxembourg 


subsidiary or our branches in Lon¬ 
don, New York and Singapore 

• Management of international 
bond issues and private place¬ 
ments 

• Equity financing operations via 
stock exchange introductions. 

For reliability in international 
banking, get in touch with Bayeri- 
sche Landesbank. 


Bayerische Landesbank 

International Banking with Bavarian Drive and Friendliness 


Central Office: BriennerStrasse 20,8000Mimchen 2,TeL: (89) 2171-01.Telex: 5 286 270,Cables: BayembankMunich.Branches: Lonrton.Tel.:726-6022;New>forKTei.: 310-9800;Singapore.TeL: 
2 22 6925. Subsidiary: Bayerische Landesbank InternationalS.A., Luxembourg, TeL: 475911-1. Representative Offices: Toronto, TeL: 862-8840; ViennaJeL: 663141; Johannesburg, TeL: 8 381613. 
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OMEGA 

CcrnolfeLLaliern 

CHRONOMETER 

Official timekeeper of the Olympic Games in Los Angeles and Sarajevo. 





Some see it simply as handsome design. For us it is also a guarantee of water-resistance. 



Note the four claws on this new Omega Constellation! 

They press the sapphire crystal against the case to assure the watcb f s 
water-resistance. 

This novel way of making a watch water-resistant might have passed totally 
unnoticed bad it not produced such a stunning combination of elegance and 



I 


performance certificate. It is available in gold\ gold and stainless, 
stainless steel Format and women. 

New boldness in the art ofwatch design—for those fascinated byfunctional 
gpod looks. 
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EDITED BY CHRISTOPHER: LORENZ 


The finance director 
of a medium-sized 
engineering company 
in the North-West, who 
first wrote on this page 
on February 28, sends 
another instalment.... 


TUS year we bad no choice. 
Sitter we started to make a 
rroAt or the dole queue 
reckoned us alL Our survival 
o the point where we could 
ten consider profit has been 
:t the expense of considerable 
ot> losses, which still go on. 
rhe economic recovery has not 
i xactly passed us by and pro- 

lltction volume in 1983 is likely 
a be 2 or 3 per cent higher 
ban last year. This has ’been a 
>ig help, but, even so, far less 
ban our own efforts to secure 
die future of the company. 

Survival, we now see. is not 
enough. We have clawed our 
ivay tack from the cliff edge 
but the ground may yet open 
beneath our feet. We are still 
very vulnerable. Defying 
economic logic, we have paid 
wage and salary increases of 
around 5 per cent. This is far 
more than we are getting in 
prv- rises for our products and 
is only possible through the 
sacrifice of those who have 
been made redundant, plus the 
slight upturn in the economy. 
LE the economy falters, then the 
precipice will again loom. 

We have reduced stocks of 
ail kinds by around 75 per cent. 
This has brought enormous 
benefits to cash flow, but little 
or none to the manufacturing 
process. Extra sales of any 
quantity are passed straight on 
to the works. If the works 
cannot respond immediately, 
then customers go elsewhere. 
If there is any hold up in 
output either through machine 
breakdowns or industrial 
relations problems, there is an 
immediate impact on service 
levels. We no longer have a 
stock cushion to fall back on. 
_4s our customers have also 
reduced their stocks, the 
slightest upturn in demand 
which passes through the 
various stock control systems 
is exaggerated to big dipper 
proportions. 

There must be a better way 
to service customers’ demand 
than absolute manufacturing 
flexibility and the consequent 
high costs, but so far we faaye 
not found one. The alternative 
of rebuilding large finished or 
even' semi-finished goods stock 
is unlikely to happen at all in 
the future. Our cash position 
will never allow it. 

We are now conditioned to 
repeating each month the tight 
control over performance and 
cash which we thought at one 


time couid only be applied in 
exceptional circumstances. If 
anything does go out of control, 
even for a short time, it couid 
spell disaster. We are surviving 
with ail the vulnerability of a 
poppy blooming at Christmas. 

A further, and even more 
demanding objective than sheer 
survival is being pushed on to 
us. We must compete nationally 
and internationally if we are to 
prosper in the long term. While 
the french and Germans may 
not frighten us completely, the 
Japanese and other Far 
Easterners certainly do To 
cope with them we need differ¬ 
ent attitudes, enhanced skills 
and above ail new equipment. 
We are in a race to use our 

increasingly obsolescent plant to 
create enough profit and cash to 
reinvest in new technologies, 
before the Far Eastern com¬ 
petition overwhelms us. What 
do we need to do for ourselves 
and what help might we expect 
from others in order to win our 
race? 

1—A creation of attitudes con¬ 
ducive to successful investment 

In retrospect our survival 
tactics were straightforward 
and comparatively easy. 
Nothing concentrates the mind 
of an industrial manager more 
than the imminent demise of 
his company and his job. 
Successful investment, how¬ 
ever, needs much more than the 
ability to reduce people and 
costs generally to an absolute 
minimum even though we must 
have maximum profit and cash 
to reinvest. 

New technologies will inevit¬ 
ably lead to fewer jobs if a 
major rise in volume is not 
achieved. Selling this idea to 
unions, punch drunk with 
redundancies, is not easy. We 
have yet to convince our local 
staff that the alternative to new 
attitudes and new investment 
and perhaps fewer jobs, may 
mean no jobs at all. Their 
emotional response, which 
occasionally seems to be to get 
all possible cash before every¬ 
thing collapses, is understand¬ 
able if impossibly short-sighted. 

One thing that we have 
learned is that the long-term 
change in union expectations 
about pay and job security can¬ 
not be handled through the 
traditional joint consultation 
processes. A constant chipping 
away by senior management is 
far more important than the 
Personnel Manager having tea 
with the works convenor. As in 
many other activities, service 
function may actually get in the 
way of progress. 

While survival was at stake, 
middle management was told 
what to do rather than asked 
to participate in decision- 
making. Reducing costs and 
conserving cash needed no dis¬ 
cussion. We will now require 


‘Survival, we now see, 
is not enough’ 

The frontline of British industry, for some, remains a battlefield 



‘Next month is a long way 
ahead when survival is 
uppermost in our minds’ 
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to change from trench warfare which directly influences pro¬ 
to fighting out in the open, duction volume, is much more 
something our military leaders Important. Our markets need 
found difficult to accomplish to be expanding again, after 
successfully from one war to four years in the doldrums, 
the next. We may have the An increase in the inflation rate 




same problem. 

2—The outside world 


of 2 or 3 per cent would not 
worry us if the exchange rate 


<—«*e uuiame wuim enmoensated for it. We losp 

SSSSw? competitive 6 eJS 

Mt it though' otx not - “ d bll5inrai 

workforce seems to take much 

of its expectations from the out- K«P?g <™r use of power 
side wSridT rather than our “5 other hought-m services 
internal situation. What pay }“ der control is our concern 
settlement Ford rives its bnt many external costs we 
SseSlTline pSpleT^nor? ^e are largely in the bands 
ant but more significant still is of ** Government . It seems 
what the local refuse collectors 

un» naM Tho nav of them. For example, cutting the 

Institutions. UgaSions ai5d rote suport pant only for the 
functions not subject to com- local council to pass the bUl 
petitive pressure have been a on to us for v^at Qiey have 
tremendous problem to us in lost 15 not ' er ^ hel P fuL 
the past three or four years. 3 —Cash for Investment 

Institutions apparently favour- The anguish we have gone 
able to industry seem not to through makes us very reluct- 
redress the balance. As we ant to have large deals with the 
complete the CBI question- banks. It rings true to us that 
naire on outlook each month, high interest rates and 
we wonder why some of the currency over-valuation have 
harsher facts of industrial life been used by the Government 
since 1979 are glossed over in to reduce inflation. While our 
the support which the CBI gives ability to export profitability 
the Government has been seriously diminished 

Of course, we would like the banks have grown extremely 
lower interest rates, but in- prosperous by being able to 
creased economic activity,charge more and more for over¬ 


drafts and loan facilities. Of 
course they have launched life¬ 
boats for some companies but 
only after they hare been partly 
responsible for sinking the 
ship. When the history of these 
times is written, the UK bank¬ 
ing system will surely be seen 
os hindering rather than help¬ 
ing to keep industry alive. 

Hence, we feel that if at all 
possible, we should generate our 
own cash to enable us to re¬ 
equip. Only as a last resort 
would we use the banks. One 
thing we do is to ensure that 
every possible Government 
incentive and grant comes our 
way. 

4 —Investment possibilities 

In the past we have diligently 
used discounted cash flow tech¬ 
niques to determine whether a 
proposed investment was worth¬ 
while. Without a will to produce 
results, the best of techniques 
is useless. It now seems much 
better to hare had a simple 
approach like “this project must 
pay for itself within one year” 
where managers knew that they 
had to succeed right from the 
start. The alternative of using 
a complicated matrix to cal¬ 
culate a net present value in 
seven years’ time is not of much 
help. 

We are aware of the various 


technological possibilities and 
alternatives — robotics, micro¬ 
processors. automation, flexible 
manufacturing systems, etc. 
These seem less important than 
the reasons why investment is 
needed. Pure short term 
economic considerations must 
dominate. We must be 
economically competitive. From 
then on the reasons for invest¬ 
ment will be to: 

Lessen delivery lead times, 
and improve customer service; 
improve flexibility: lessen the 
variability in product quality 
and improve material utili¬ 
sation; get more control over 
the business. 

The activities which most 
need changing are those where 
skill levels are low and 
repetition is high. We do not 
need earthquakes or revo¬ 
lutions. We have had too many 
of them. Change in manageable 
steps within a short time-scale 
seems the key — where good 
control is possible. Grandiose 
schemes with long term pay¬ 
backs would be anathema. 

We are rather sceptical of the 
vast amount of “ information 
technology ” which os now 
available. Eliminating words 
completely, rather than using a 
word processor, seems the right 
way round. Reorganisation to 


get around the need fo r “lo cal 
area networks ” is again -a 
priority we are following. 

fit. Skills acquisitions 

To some extent we are aH 
obsolete. Business orientated 
engineers with degrees in elec¬ 
tronics and speci ali si n g in 
computer* are apparently what 
we need. That the world outside 
still seems to prefer "Ethnic 
Minorities Advisers (£10,539- 
£11,703)” and the like, suggests 
our search for people with the 
right education and experience 
could be long. 

We would consider using the 
skills in local universities if 
they fitted in with what we 
want, were strongly cost- 
conscious, and If some of the 
senior personnel did not use the 
opportunity to maximise con¬ 
sultancy fees and gain a PhD 
at the same time. Industry is 
no longer a milch cow. Help 
from-this source is still a strong 
possibility, however. 

We hare a sneaking feeling 
that we have already bought at 
some expense our most. impor¬ 
tant skill — the will to succeed. 
If this can be allied to the 
ability to take some risks, so 
much the better. 

The management of the pro¬ 
duction system on a day-to-day 
basis is largely in the hands of 
first-line supervision. New tech¬ 
nologies will have greater Im¬ 
pact on them than on any other 
part of the organisation. Tech¬ 
nical competence and man man¬ 
agement skills do not always Sit 
easily together. If their jobs 
do not have well-defined 
accountabilities and the asso- 
cated authority to achieve them, 
we can only expect turbulence 
in our manufacturing activities. 
We are rethinking the role of 
first-line supervision end how 
it can be made more effective. 
If retraining has to start any¬ 
where. it is at this organisa¬ 
tional leveL 

6. Union cooperation 

Our unions appear to want 
“proper training and retrain¬ 
ing. incentives, and reasonable 
pay and job security." We can 
offer the first two but not neces¬ 
sarily the third. If change is 
going to be constant and 
demanding in tire future, we 
need to develop method of con¬ 
sultation and payment systems 
which will help to promote 
rather than hinder change. We 
have briefly considered added 
value, sales value of produc¬ 
tion and cost improvements as 
the basis of payment schemes. 
The main drawback is getting 
the workforce to relate to such 
measurements of performance. 
Team based incentives seem 
only a start on a long rood. 

If our unions would like to be 
involved in debating—even help¬ 
ing to decide—some investment 


decisions, .then, they should be 
prepared to accept - both the 
rewards - and ~ jmsishmeats of 
these decision* To- an extent, 
this is what has already 
happened, -.The:, people who 
have left have had to accept 
the' idttoatc”<* .had -times. It 
is perhaps unfortunate chat 
Chose y/ho have retained their 
jobs soon appear to forget those 
who have gone. Redundancy is 
a threat which should be used 
sparingly. The rider employees, 
and .pezhaps the least efficient, 
know that ther can always 
challenge anything other than 
“ last in 'first rot” as a basis 
tor redundancy^ , . 

7, Accounting -'T 

The accounting -function has 
also had its share of redund¬ 
ancy- and change. -Cherished 

views on what-fhC role of 
accountants should - be have 
been altered. The function has 
become more shrewish, hogging 
the-rest of the company to tip 
the conventional view of .finan¬ 
cial data upside down, and con¬ 
sider the results'we would'like 
to achieve. I Then we work back 
and determine what revenues 
we need and costs-we can in¬ 
cur if the desired results are 
to be realised.' This ”back¬ 
ward Iteration ” has become re- 
christened by line managers as 
“backward, irritation,' 1 . ..as 
accountants badger everyone 
into realising What results we 
really do need and expect. 

8. The future 

To stan'thinking about the 
future at.,all is a luxury, we. 
have not -permitted ourselves 
for some time. It is very early, 
in tire-process^ bnt some, of. the 
projections we are making 
might be Interesting: 

• It is extremely unlikely that 

our workforce will grow to any 
degree in the next three to five 
years: . 

• While we., may not . create 
more jobs we : will . have to 
straggle : extremely hard to 
maintain even current employ¬ 
ment levels. 

• Any economic ‘recovery i* 
only a bonus to our own efforts. 

• To succeed at all, we will' 
need to achieve levels Of skill, 
efficiency and dedication, which 
seem uncommon in the econ¬ 
omic sectors not facing inter¬ 
national competition.. 

• Largely we wiU have to rely 
on ourselves. ■: 

We stRl have a strong belief 
that - manufacturing activities 
appear' to -be oat of fashion. 
Even the new and_ alarming im¬ 
balance; between the export and 
import of manufacturing goods 
has gone by witt little national 
comment If-we fail X suppose 
we could -all join the services 
sector .and perhaps become in¬ 
vestment consultants, advising 
Qhents on what Japanese shares 
to. buy. Then what happens 
when North Sea oil runs out? 
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THE BRANCH EXCHANGE AND THE COMPUTER ARE SQUARING OFF FOR THE OFFICE WAR 

‘The telephone is the bridgehead’ 


BY GEOFFREY CHARLISH 

MANUFACTURERS ARE draw¬ 
ing their battle lines for the , 
first war of the electronic office 1 
—will it be based on the tele¬ 
phone exchange or the office 
computer ? 

** In the battle for the execu¬ 
tive’s desk, the telephone is the 
bridgehead," Mr C. Ellis, Tech¬ 
nical Marketing Director of GEC 
Information Systems, told a 
conference in London recently. 

He argued that executives 
will not spend more than three 
per cent of their time looking 
at a screen—a view which runs 
counter to the ideas of many 
computer makers who are look¬ 
ing for substantial profits from 
desk-top computer systems. 

What are the arguments on 
each side? For years, those 
responsible for implementing 
and managing telephone com¬ 
munications In most sizeable 
companies—the telecommunica¬ 
tions managers—had little or 
nothing to do with the data 
processing managers, dealing 
with the newer data communica¬ 
tions systems. 

What is more, the manufac¬ 
turers offering telephone ex¬ 
changes bad been doing so, in 
some cases, for nearly 100 years. 
They bore little or po resem¬ 
blance to companies, often only 
a year or two old, offering data 
transmission and switching 
systems. 

But that began to change in 
the middle 1970s as it became 
evident that within a decade or « 
two the communications world 3 
would become all-digital. 

Tomorrow’s systems will be ft 
able to handle speech, e: 
facsimile, television signals and n 
any otter information in just v: 
the same way as computer data n 
—by the increasingly simple act 
Of digitising it to make it look _ 
just like the output of a com- S( 
puter. p 

So it ought to make economic y 
sense to integrate all the com- s , 
muni cations functions into one 0 i 
“ box ” and send them over the ci 
same wires. s< 

But what sort of “ box?" The 1! 
views likely to be put forward 
by a telephone company may 
well conflict with those of the ™ 
computer firm. £ 

Mr Ellis’s view is that over f ( 
S3 per cent of the computer f< 
data entering and leaving the p 
average executive workstation ^ 
will carry voice. Senior 
managers he believes, spend 15 
per cent of their office hours on tl 


FIFTH GENERATION COMPUTERS 

Japan installs first 
inference engine 

BY ROY GARNER IN TOKYO 



for buriding products, 
heat exchange,'drinks 
dispense,fluidpower, 
special-purposevalves, . - 
general engineering, 
refined and wrought metals. 
Mlpta, 

Birmingham, England - 
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the phone, but will spend only 
3 per cent looking at a screen. 

Within a site, GEC sees a 
future based on the latest 
exchanges with digital trans¬ 
mission right to the user's desk 
via an ** integrated services local 
network " or ISLN. 

ISLN will be the local 
equivalent of ISON (integrated 
services digital network), a 
planned BT national service 
that will provide publicly 
switched digital voice and data 
over one pair of wires to the 
customers' premises; a pilot 
service is due to start in mid- 
1984. 

Two levels of the local net¬ 
work are foreseen. One will 
deal with voice and still pic¬ 
tures. The other will cope with 
full moving video for video con¬ 
ferencing and perhaps video¬ 
phone (if a market can be iden¬ 
tified). 

An indication of the trend in 
the U.S. was given by Bob 



r PERSONAL 
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Hawk, vice-president for plan¬ 
ning and marketing at CXC, a 
two year old Californian com¬ 
pany that has raised $23m of 
venture capital to enter the 
market from scratch with fully 
integrated products. 

Hawk is from AT&T and the 
other board members are all 
from computer or telecoms 
majors. “We targeted various 
companies and individuals ” 
said Hawk. The technical and 
management teams have been 
gleaned from Rola, Northern 
Telecom. Bell Labs, IBM, Bur¬ 
roughs and Univac. 

The CXC product, called 
Rose, amounts to a distributed 
telephone exchange, deploying 
proprietary VLSI (very large 
scale integrated circuits). 

Distributed round a high 
capacity local area network are 
up to 64 “processing nodes,” 
each in effect a very modern 
private exchange. 

Each node—they might be on 
the various floors of a building 
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for example—deploys what 
CXC calls “ per line switching.” 
This is a method, claimed to be 
unique, of integrating voice and 
data on the lines, each of which 
supports 192 kilobits per second 
in two directions. Each of the 
nodes can deal with 192 of 
these lines or ports and so it 
is unlikely a call will be held 
up. In the Jargon, the switch is 
“ non-blocking.” 

The switch nodes are con¬ 
nected in two ways. For “in- 
house ” communication Ether¬ 
net Is employed, while for the 
bulk data CXC has developed a 
proprietary broadband (high 
data rate) approach based on a 
radio frequency cable TV tech¬ 
nology. 

Connected to the network are 
a variety of workstations, some 
with displays and some with¬ 
out. which the company de¬ 
scribes as “ truly advanced 
data, text and voice work¬ 
stations.” Planing a data call is 
tittle different from a voice call. 


MAINFRAME 
MINI OR MICRO 
COMPUTER 


except that the user pushes a 
key marked " data." 

In addition the system can 
support call logging (voice and 
data), text message transmis¬ 
sion, voice store and forward, 
telex store and forward and 
even building security/energy 
management. There are, in addi¬ 
tion, interfaces for connecting 
wide area networks that use 
international standards. 

At the typical workstation the 
user has a telephone “ dialling " 
keypad, a 30-key alpha numeric 
keyboard for test entry, an 80 
character liquid crystal display 
and a number of function keys; 
six of these are “ soft,” that is, 
they do whatever the display 
immediately above says they do. 
This enables the user to be 
given the most appropriate 
choices or instruction^, depen¬ 
dent upon his current use of the 
terminal, 

“ It is a system " claims Hawk,. 
“ that can accommodate the 
future whatever happens." 


Machines which can 
make logical decisions or 
inferences will underpin 
research into “ intelli¬ 
gent ” devices. Japan’s 
programme is developing 
quickly. 


JAPAN’S INSTITUTE of new 
generation computer technology 
(ICOT), which 3s at the fore¬ 
front of the nation’s work cm 
the “ fifth generation com¬ 
puter,” has taken delivery of 
the first prototype sequential 
inference machine marking a 
significant milestone in its work 
on “ logic programming." 

An ICOT spokeswoman com¬ 
mented that “the research en¬ 
vironment will be incredibly 
enhanced ” by tire new Personal- 
sized experimental model, 
which will facilitate the imple¬ 
mentation of logic programming 
on hardware and will serve as 


a bask: tool for work on “ expert 
systems." 

The new m ac hin e is one of 
three which have been con¬ 
structed by Mitsubishi Electric; 
roe of the other two machines 
will be delivered TO Fujitsu 
for use in software develop¬ 
ment, and Mitsubishi is 
expected to retain the "third. 

A Mitsubishi spokesman said 
that the development of the 
new machine &s on schedule and 
* going weft, adding that the com¬ 
pany is very interested in 
’marketing an improved version 
att some point in. tire future, 
following its assessment by 
researchers in tire ICOT project 

Mitsubishi developed the new 
prototype in just nine months, 
foil owing the delivery of design 
specifications from ICOT In 
March thti*; year. 

The director of toe ICOT pro¬ 
ject, Kazuhiro Fuchi, originally 
defined the development of a 
sequential inference m&cMiie as 
one of. the »*«»»» goals of the 
first three-year phase of the 
fifth-generation project, and in 
tins sense the new machine’s 
arrival represents a measure of 
firm progress in Japan’s " future 
computer " development efforts. 


CRUDE OIL RECOVERY 

Dunlop’s flexible pipe 


DUNLOP HAS developed a 
flexible pipe capable of holding 
crude oil as It surges at high 
pressure and temperatures 
from wells under the ocean. 

It claims it has done so 
because of the oil industry’s 
wish for a greater range of sup¬ 
pliers of high technology 
flexible tubing. At present, the 
French-owned Coflexip company 
has a near monopoly in this field. 

Called “ Anna flex.’ the new 
Dunlop product has completed 
six months trials on two North 
Sea oil fields and is designed 
to assist the oil industry's 
efforts to exploit marginal 
fields and new fields in deeper 
water, where floating produc¬ 
tion platforms are being 
considered. 

Dunlop’s Grimsby-based Oil 
and Marine Division is spend¬ 
ing £l.8bn on facilities to pro¬ 
duce the pipes in lengths of 
100 feet and 150 feet. Another 


"Armaflex” factory is being 
planned, in North East England 
or Scotland, to make continuous 
lengths of up to 1,000 metres 
for sub-sea Hues. 

The 100 ft lengths are already 
available and the 150 ft lengths 
will be supplied early next 
year, when the current bore 
sizes of 2 in to 6 in will be 
supplemented by bores of up to 
10 Jzl- 

Dunlop says Armaflex is 
capable of carrying crude oil 
and drilling fluids with varying 
levels of gas and sulphur con¬ 
tent an extended temperature 
Tange from —20 degrees C to 
130 degrees C. It requires no 
special pipe coating to Improve 
on its thermal insulation pro¬ 
perties. 

While the company Is cur* 
rentiy seeking sales in the 
North Sea, it is also looking at 
other offshore markets, 

MAURICE SAMUEISON 


Clean water 
in Peril 


VILLAGES IN a remote part of 
Peru ame the testing ground 
floor a <new water-purifying 
.technique that couid make life 
more healthy for ndlfiom of 
people to the developing world. 

The villages,- in tire Andes 
mountains, have-received hard¬ 
ware built-in. Britain that, so 
Sts inventors claim, • makes 
water from rivets or lakes 
drinkable but requires only the 
minimum of maintenance. . 

The system's mam .feature & 
a mat of fabric developed by 
microbiologists'-attire unfrers- 
idy of Surrey. This sits on top. 
of a hed of sand in a large 
task, into' winch flows water 
from a source such as a. river. 

Impurities 

Inside tire tank, the sand 
filters impurities from .. tire 
water. Crucially, tire -mat acts 
as a “ host” for bacteria which, 
are present natmrily in tire 
water and which help . in the 
deantog process. 

In comrantioiifli sand filtra¬ 
tion, a tedbmqoe ring las pure 
Sed water tor centuries,' lire 
material qiaiidSy . becomes 
dogged wih dirt. The sand 
must then be cleaned h? forcing 

dean water (through it-in tire 

reverse tfireetton. , But V.tMf 
removes rite: byser .of bacteria 
and whoever uses 'toe. filter miur 
then have to writ several days 
befo re t the bacteria “reseed" 
themselves._ 

mental,; a. company- to' Bridge 
water, Somerset jthat arils tire 
hardware, ee a jwult of tire 
mat the system mil .work for 
yens ba&re It needs -Qifeafltog. 
That reduces costs and increases 
the reliaMMty of to* ^equip¬ 
ment,. . parisrariflriy in.. Third 
World wtrerie'mriatefl- 

ance may tie. difficult.. 

Pendar eays tout; a system of 
four tanks r - each oatd&mtog 
filters waft pnrif7 enough water 
to meet tiwTaeeds-of a Village 

of about, 1,500 people. Such a 
system co&rtRfflghly £10,000. 
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THE ARTS 


1983 : 


Television/Chris Dunkley 

A watershed for television 


Peter Pan/Barbican 


Martin Hoyle Clement Crisp 

The only English king to earn of the Oedlpal overtones of Among the inevitabilities of understands the exact limit; 
the name of Great did it by father as villian to be killed and the season — log-jams- of urban the dance's range. In its pu,' 
letting cakes burn. The greatest the combining o£ Wendy's ^ tuneless pipings at ? f tone, in the admirable B 

British literary pioneer who mother-wife functions. . . .. Kino in 8 and spacing of effects: 

charted the subconscious and in- Even the return to London ^ the ball-room solo and the j 

fant sexuality did it. unwit. from Neverland sees the “ let & deux, it is easy, noble, j 

ttoglyfin a children's play. Per- desperate continuation of fan- 11} J e JS^AmSmS alwayS begumngly maSlCa M 

^'hasten, to add the children -S?S 

sinlsterly. there is an obsession loved it Tmker Bell s medicinal Opera House of Ashton's formance. its ideal response* 

with the fleeting golden age of ripge *•?»** ffiSSPSE happy Version looked well- Anthony Dowell's Prince. h5 
childhood where the red-ejed prepared; the Prokofiev score some in bearing as in techni^ 

wolves of the mind, as seen accompanied by sobs from at P p maeical as ever in It sets standards which wi 

prowling y oung member of the *«« « £ * » of also^ to S be admired in 1 

stage, can be put to flight more Rylance bandies the melody; ecstatic children in the appearance of the season fa id 

"syjte'sarsuM ssrruss.rsa’sa *sararssssrss 

SSJT'-ffi 5 ^ro“ aP J° f M a SSSt ™ One Uttle girl was » ^ Au^mn) and Kppa ^ 

ESS prMiseiy when Freud double entirely for laughs, with bewitched by Miss Sibleys md ini ihecharm.of.Deir, 
was trying to mark out such little hint of menace, and Katy dancing that she wandered Eydens Fairy Godmother. , 
territories. His Neverland—a Behean*s Wendy is shrilly bossy down an aisle for a closer look, A pco blcm remains, as • 
misnomer for the perpetual when not sounding like a several years past, in the p 

inner landscape we carry round Jackanory presenter—the BSC ontir for this was reaJ sentation of the Ugly Sist< 


Cinderella/Covent Garden 



*<;: • ■ V 
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always—contained are right to tone down the delight of the evening. 


Derek Bencher and Mich! 


With each succeeding season Coleman are assured artists 
Miss Sibley’s portrayal seems other roles, but the wild loi 


You might argue that the *■ . . 

really important television 
events of 1983 were the 1,000th 
edition or Top of the Pops in 
May. and the 20th anniversary 
of Dr Who In November. If 
more proof were still needed 
of the error of tbe claim that 
television is an " ephemeral" 
medium, these surely provided 
it. Technical advances aside. 

Top of the Pops scarcely 
changed in all Those 1.000 pro¬ 
grammes, and even though Dr 
Who has been through five in¬ 
carnations since 1963 the stories 
are so similar that it takes a 
seven-year-old fanatic to tell 
whether you are watching a new 
episode or a repeat. 

However, when we come to 
the year 2000 < fewer than 6,000 
days to go) and look back at the 
history of television, we may 
well see 1983 as a watershed. As 
history progresses, the years be¬ 
tween the Second World War 
and 1983 may appear more and 
more like an anomaly; the pecu¬ 
liar period when the only way 
of delivering television pictures 
to the home was terrestrial 
“ broadcasting ” via wavelengths 
so scarce that they were con¬ 
government agencies. Alan R«t« in An Fnriishman Abroad person of Edward Petherbridge Hereey-^ greater than its clanty ofla uniqueclassic stylist genuinely felt If the sistfe 

rhannpi 4 ™hi*h Aln Bates in An Englishman Anroao (at times sounding more like a parts. The BSC are right to asserts the very best qualities are to claim their sicnifical 

itefirat full in native of Tannochbrae than treasure it; if the play were by of the English manner—an part in the dramatic action thJ 

V»tJhT »« fc futurist novel started as early recognition. A cartoon charac- considerable kmguers. The best Thrums), though the Edwardian Maeterlinck it would be con- unstressed bravura, a lyncism need to be re-thought and rf 

thp Lf as August 1983 with a third-rate ter named Roland Bat was pro- “ American” series, Kennedy, audience was happily unaware sldered a masterpiece. that is not unduly modest but dressed." | 

launched in BriEinlutaTtkb BBC-1 programme presented by moted in a desjwrate bid to see was made by Central TV. a___________ \ 

system. It started the year with Wal ter Cronkite) the question whether an appeal to children British company. g 

just under 4.5 per cent of the looming with increasing insist- could save the day. By the The rest of Britain’s television Uj TV "Hi /Viofrvrio Pol opp g 

audience and ended ihe year was whether there would years end TV-am was reinforc- drama was, for the umpteenth Til - J_yC“JrU/ V 1C1003. Jl3.i 3.CC j 

with Just over 4.5 per cenL But be a serious campaign to legis- ing the old adage that nobody yea r, more impressive in serials - j 

in November the Government late for the protection of British ever went broke underestimat- than in single productions nunklov 

announced the first 11 licences culture against the anticipated ing public taste. though late in rhe year the BBC vnn» uuiiiuejr . I 

i f ^f^ ft teleTis ! 0 ? "SS? no i ^fhh^h 0f th^a e t^Pd 0 bv thfSSJ . Chaml f eI SILT Sitii“ ai I el w“k: SU An This Christmas show is not nostalgic series Dad’s Army and is familiarity and to this extent customers that the stagirl 

mmm smas ssa &&&&& ss&ske isxnss &asa«E &&&*& 


“murder and hangings . . . tweeness, but the central With each succeeding season Coleman are assured artists 
and chocolate pudding days.” couple emerge as charmless. Miss Sibley’s portrayal seems other roles but the wild lo 1 
Knowledge of Barrie's emo- Wendy’s bedtime story to the truer, more sincere, more radl- which sustained Ashton z 
tional stunting in his attempt to lost boys slithers into Mabel antly touching in drama and Helpmann's characterisalic 
replace his dead 13-year-old Lucy AttweU cutenes, from dancing. There is an irresitible is long gone. Mr Coleman pis 
brother is not necessary for one which Michael Fitzgerald's combination of tenderness and the “Ashton” sister as 
to realise that this is a tragedy; Slightly, the right mixture of gaiety in her first scene in the myopic white mouse- Mr Re 
not about the loss of innocence the vulnerable and the truculent, kitchen which culminates in a cher flares and flaunts rath 
but about its retention, which is beautifully exempt. (How in- statement of the solo with the less blatantly this season. ^ 
can be even sadder. sufferable the young Noel broom that rejoices in showing at no time could I believe*! 

Barrie saw his immortal child Coward must have made the the nuances and tiny accents them (as I believed in t’ 
as a threat to normality, part!) of the variation: it is dancing original cast) as grotesod! 

“ There never was a happier The whole of John Caird's of the sweetness, happiest rooted in anv emotional realit 
family. - . until the coming of production—John Napier's re- authority. And in it, as through- whose affectations we? 
Peter Pan." he warns us in the volving dreamworld lit by David out the evening, the lovely genuinely comic becau 
person of Edward Petherbridge Hersey—is greater than its clarity of a unique classic stylist genuinely felt. If the sistfc 
(at times sounding more like a parts. The RSC are right to asserts the very best qualities are to claim their sicnifica! 
native of Tannochbrae than treasure it: if the play were by of the English manner—an part in the dramatic action th3 


recognition. A cartoon charac- considerable kmguers. Tbe best Thrums), though the Edwardian Maeterlinck it would be con- unstressed bravura, a lyricism need to be re-thought and ii 
ter named Roland Rat was pro- “ American'' series, Kennedy, aadience was happily unaware sldered a masterpiece. 1 that is not unduly modest but dressed. " ‘ 

moted in a despa rate bid to see was made by Central TV, a [ 

whether an appeal to children British company.-- ~ --f 

could save the day. By the The rest of Britain's television Wi FV* WiPolorp S 

year s end TV-am was reinforc- drama was, for the umpteenth ill-L/t-Jni/ V IClOOd XT dld.CC j 

ing the old adage that nobody year, more impressive in serials . . — ■ .— J 

ever went broke underestimat- than in single productions 5 

ing public taste. though late in rhe rear the BBC VIIrlS UUllKiey i 


loxne nome oy satellite (UdS| expression ana consequent cui- vided one half Of the ooastea Tte Better serials were 1^, Mor*»sii?nifieantJv there Madoc as chief YeUowcoat. 11151 auoience r»p«uu«i 

3983 was also the year when tural heterogeneity and assmu- “ women's " current affairs out- BBCl's The Citadel with Ben sV^r-rHeaHv Mulot. What is Gladys Pugh a passionate Welsh to Paul Shane’s very first shout 

the Government promised DBS Jation was seriously shaken in put, sank in a sea of recrimina- Cross as a campaigning *. t victoria girl who gets about nine vowels of “Hi de hi!" with a roof- 

to commercial television. the autumn of 1983. tion and the other half, 20-20 and then a cynical doctor; p^ace Is Jess a drama than a into "Pugh" and who falls raising “Ho de ho!" 

- Egged on fay . a . hys,er : icaI . Angiia^det^ve story .D«zfh social phenomenon: the ideal desperately for Jeffrey; Paul Furthermore, every foible and 


Moreover, 1983 was. the year 


■st night audience responded w "5 ms ba *“ i wbo spend ^ 
Paul Shane’s very first shout CT eni n e on stage) and That t ii 
“Hi de hi!" with a roof- ynting and plotting is lad 
ising “ Ho de ho! ” ' ,ustre t0 *** P° ln t of laziness 

^ The cast, including guest Be: 

Furthermore, every foible and Warriss, toils vigorously enougi 


cent in Kuwait 82 per cent in “ ,he Watowof tooalTernative-- moreTthe and the second single minded television iame. coat Thujse^on theseries audience weU programmed and then getting tiiem off again! 

Panama. 63 per cent in Singa- iZ SSr — and Channel 4 Neira on its opposition to conventional . For readers Jurt back from gat. This m^the s«j« before entering the theatre to The shame is that Perry ami 

pore and — more significantly in thSS? AJ- SS recast Si a mould closer to medicine: Rumpole Of The darkest AJrlca it rtwild be «- been watched by about 10 m OTppJy ^ requisite responses. Croft’s television plots are otter, 

since it means national owner- ^ that of the restof TTN’s pro- Bailey from Thames; BBCs g?"”** 1 . tl ? at Hi-De-Hi is BBC ^ off0red the Th* relationship between cast impressive. Here only three o{ 

ship of some 5.75m sets~30 per Vhf SrammeiT C4?chief exeratire excellent Molly Keane a dap- Television’s popidar comedy Now they m offered the audience is like that in a four minutes in a sketch abou 

cent in the UK (according to JJSL at Si K Isna Nation Good Behaviour; and series about a 1950s holiday <*ann music hall full of regulars. ^tidimg bSc M 

lideoTuSfshfd^by LiterMSS cl are d beliefs in individualfree- difficulty of finding right wing gg=l’ B downbeat thriller Spy tKSmS number are delisted to aiSti This being so ^ win prob- gpiwmatAra their inventive; 

•_ — ■ *, * dom* although it vras designed programing maJcors* —_■_«_a—_^ al*.**. .«!•*« r n«iiA l^ntvwivKA Mia mrAMMi* *»Wo t%p i iiiiinnort&nit to most ness on screen. 


In 1983 the effects of these primarily to usurp the power of As to the quality of pro- _^ 
new technologies was already P^ent and interpolate the grammes rather than the quan- ^SSSeiSSJSS fn7Th*™« 
dramatic. For instance. 97 per P?^ er of the state (a fulfilment tity, 19S3 was one of tiie worst ^ J Smv P ^himk f Tiuaaes 
cent of feature film viewing in of Orwellian fears reationahsed, for a long time. There was m three BR c 

the UK was being done in tbe of course, by dauns to have only desperately little good comedy whlV^ft 

armchair in front of thte VCR, the best interests of children at of any description: situation, 

h.an) it showed all the sums of 5U nSp, on«,S. series, serial jSfgJ* 

.■•'•a. T. .l. ' - immiKMIf. . cnnvMH ac 1093 ni> anv neha*' nvri>e rOUJOT, U piunuiing ScneS 


previously invented those other Thus the keynote of the evening ably be unimportant to most ness on screen. 


Dash/Dominion 

Malcolm Rutherford 


Eugene Onegin/Leeds 

Arthur Jacobs 


Turthirandre," table, imminent • success as - 1983 or any other sort. BBCl's 


er. a promising 
politics which 


satellite and yideo share two ominously into 1984. Stork Adder starring Rowan appeared almost aTsomi as it Measure 

characteristics which make them But legislation or no legis]a- Atkinson was an historical spoof Sr S^S thSiks to the 

fundamentally different from tion, watershed or no watershed, of limited duration, though not p pc» s internal logistics: Out of Dominioi 

wavelength broadcasting: they what seemed clearest at the limited enough. Jasper Caraott court, which made current danc^ t 

put choice into the hands of yo&c s end was that we had r etur ned jdth a live series stories about the law fascinat- the use 

the viewer instead of the broad- had more television than ever Carrotts Lib, also on BBCX, and ^g. and Rough Justice, which and see it 

caster, and they are thoroughly before made available to us In m November Channel 4 started actually began to get wrongs 

international. 1983 and would be offered yet the senes Struggle, written by riehtetL ^ T° f 1 ’ 


1983 and would be offered yet the series Struggle, written by righted. 


By the end of 1983 the ques- more in the years to come. As political journalist Peter Jen- Had I a set of gold envelopes 

lion whether either of these fac- to how much would be worth kins. Poking fun at a trendy jmd some zinc stoats to 

tors was a good thing was watching, however, a glance “h wing council which per- my awards would go to 

already being hotly debated, backwards was not encouraging, petually finds Itself at odds with Newsnight as Programme Of 

Around the globe worried men For example, 1983 had seen i 13 ow ? feather bedded work- The Year for sticking to its last 
in public service broadcasting the introduction of breakfast least mad showing that millions of 

organisations were warning television, and not only by ITV S? 115 ot a ^ w sacred cows, people will watch a good daily 


id Rough Justice, which and see it 111311 umovaaon “ ai prevails. Eugene Onegin Uves through polanon; Pushkins irony and* 

y began to get wrongs one examnle- Sleep's is a curious story. He the character of Tatyana — his first-person narrator do not; 

L ^ T ® w 11 !:tte ? of began at the Royal Ballet, then spurned by the man to whom belong to the opera at all. even* 

I a set of gold envelopes Shn McEn roe P “Hate hate" he lefc - possibly he was not tall she pours out her girlish heart, though his poem is the pnine* 
me zinc stoats to diS 2“wraoTThS ^ugh to become (say) a then in her mature years reject- source of the libretto. Mr| 


organisations were warning television, and not only bv ITV °* a l ew sacred c ? vni ' people will watch a good daily It is the connection between quent iy be sought to popularise loved the youthful freshness of not habituated to the opera does \ 

against the horrors of what the hut by the BBC which mshed Th ^f® was> - however, nothing current affairs series if it is da**- musm and other „ (jance as it is now Eilene Hannan in Tatyana s not respond to such prompting | 

BBC called “wall-to-wall Dallas." onto the air a fortnight ahead ”*w ^ comedy, nothing done weU enough; to the BBC's activities that modern dance is called. role. Reading her romantic and, heaven knows, the opera } 

This phrase could hardly be in- of the opposition. TheTaBCpro- tr,1 gl b J av «- „ _ J Shackleton, for continuing in aU about Yet the ei^losion There seei ns to me to be one novel in tiie opening srene, or needs none of it~the more; 

tended to condemn Dal las. since mlaeTO rnffl nw « Practically all the good the brave, difficult and tremen- that could occur if all tiie i*™**™*& oSTgooTidea. her fatal letter of continuous the better. The i 

it was the BBC itself which im- SScH by any “ntissiSS to to*?******? «rfes were about dously impressive tradition of element were properly put to- gSSsrtboK iSiro was P^f 51 ? 0 ^Jhe coldly correct orchestra, in excellent form this . 

ported the programme to explain” as Peter JavdeSared warfare: The Spanish Civil War drama - documentary shot on gether has yet to come. most of theoeonle On^gm, she approaches an season, allowed Mr Uoyd-Jones : 

Britain and screenedLit in peak for TV-ar^but mostiy bTaSS an - d f ? ietna ™ : A T «leririo» location; and to QuiUs In At Dash one was irresistibly 5S»^had^ ideal in looks, gestt^, dear to mould the musical score with • 

View.„ s a*,0^one3«aS3SS!Kift J—; 


biggest audiences. 


oiuu iu wiu ui« rauugs war. inu p. m , nnn nn>h<wh« __ .. ..-'—■>, kuuum™ w**™- -- u. xucrw juai w»u w w 

1 condemnation was pre- S^^ooUy ^Sov^LSSSSt P rov ® d trends in tetovision-feS^ ^mS^iS^the^LmTshow! g’^nS^eSa^ £ b^wdeS to plished baritone of Jonathan: 

asA that ssaw sbpst-jb?» ar?s saar t£S?ve&^ s ^ ne te - but ssn ^°s jf-ss; 

offprini^^hirh"rh^niihii^Mr fa ^J 15 combine enthusiasm and that in the event it was also fn e 'r>r° rtar^in r nreviouslv The good idea is that at some Graham Vick, whose produc- brutal than usual. The poet. ’ 

h^^fin^L e11 taown * and ne s explanation in such a way as quite interesting. < wh?i?ta>fcinff i* anv 51386 dance must develop. It tion is in many respects apt Lensky, had suitably ardent * 

awJv^thSt , Hb greatly to enhance the subject. As for duds, it was a crowded mu5t ** PO Mible for someone and perceptive, damages the tones in The tenor of Robin i 

hl LXa n^hln^JnS « ^ l knack possessed by Clark and year, but special mention would SSS^JSTSLSiS P rod ““ a Letter_ Scene by ignoring that Leggate,_but this was_a sUghtly j 


In the powerful accom- •: 


vice people feared, would entice headlines. greatly to enhance the subject. ' As 

away their precious audiences When TV-am did appear the I knadt possessed by Clark and vear 
byoffering nothing but Dallas "Famous Five”—Anna Ford, BronowsSand sill b«S have' 
and its ilk; no serious current David Frost, Robert Kee, exemplified 
affairs, no orchestral music, no Michael Parkinson, and Angela American 


mind-improving enudren s pro- Kippon were quickly, quite flopped across tiie Atlantic In designed to cash in on young Old mem ones come back: But it is remarkable how many fact, write the letter as her younger sister, Maureen Morelle 
®.'? n nm,es ' 110 religion or educa- ludicrously quickly, adjudged a ever larger lumps, most of people’s interest in rock music, Fred Astaire, the use of elec- people seem to be groping to thoughts formed, but only dur* as their mother, and Elizebeth 
U \ iao< . , ... ° ,s . ast6 r- wiuun weeks rora them more exhausting than and to the BBC's The Cleo• tronic tennis in an early Alan something new. One day some- ing an orchestral passage to- Bainbridge as the old nurse. 


As 1984 approached (the and Rmpon had been sacked, exhilarating.. Masada, The paxras which showed that The Ayckbourn play, the thrill of body will find the formula, wards the end; 

miniature television industry Jay had gone, ana the manage- Blue And The Grey and The Borgias had really not been first seeing West Side Story. Meanwhile, the attempts, like unconvincing, 

exploiting Orwells famous ment had changed beyond Winds Of War all contained as bad as we all thought j Wayne Sleep draws heavily on Dash, are enjoyable. The audience sea 


Wayne Sleep draws heavily on Dash, are enjoyable. 


ards the end; it was Neil Jenkins was a delightful 
iconvincing. Monsieur Triquet with just an 

The audience scarcely knew allowable suspicion of parody. 



There is a great deal of classical ballet as welL There With such a Russophile as : whether to goggle or giggle atg? 
to be derived from is also the new technology in David Uoyd-Jones in chpge, the quotations tram Pushkins^-, 
wi nosh at the ____j Ooera North was bound to verse, which, between the» 


Arts Guide 


December 23-29 


Opera and Ballet 


Don Qnkbotte, ballet in three acts to 
Ludwig Minkus's music, choreogra¬ 
phy by Rudolf Nureyev after Petipa, 
production by Rudolf Nureyev. De¬ 
cor and costumes by Nicholas Geor- 
giadis, conducted by Andre Presser/ 
John Lonchbexy at tbe Paris Opera 

- Palais Gamier (2665022). 

Vive Offenbach enlivens tbe festive 
season at tbe Opera Comique - Salle 
Favart (2960611). 

Nikolais Dance Theatre with Nikolais, 
the genius of a Juggler, is preceded 
at 6.30pm by the Californian Jazz 
Tap Ensemble, full of contagious 
rhythm and fantasy, at the Thtiitre 
de la Ville (274 2277). 

Duke Ellington's Sophisticated Ladies 

- a musical by-Donald McKayle and 

Michael Smuin at the H/IPChatelet 
(2334444). 

WEST GERMANY 

Berlin, Deutsche Open The week 
starts with Hansel und G re tel pro¬ 
duced by Filippo Sanjust Premier¬ 
ing this month is a new production 
of Orpheus m der Unterwelt, by 
Gotz Friedrich with a new cast- In 
tbe main parts are Julia Varady and 
Patricia Wise. 

Hamburg, Staatsopen There has been 
much acclaim for new productions 
of Bin Oberiebender aus Warschau/ 
Die Gluckliche Hand /Die Jakobs- 
letter, shown for the first time in 
Hamburg. Tbe three one-act operas 


are produced by Peter Mussbach 
and conducted by Christoph von 
Dohnanyi. Hansel und Gretel is per¬ 
fectly cast with Elisabeth Steiner 
and Yoko Kawahara in the title 
roles. Der Llebestrank brings to¬ 
gether Guiseppe Taddei, Neil Shi- 
coff and Kathleen Battle. Die Frau 
Ohne Schatten has Leonie Rysanek, 
famous for her rendition of tbe em¬ 
press. 


Milan, La Scala: Giselle choreo¬ 
graphed by Giovanni Cor&lli and 
Jules Perrot with Carla Fracci, Elis- 
abetta Terabust and Peter Schau- 
fuss; LTtaliana in Aigeri conducted 
by Claudio Abbado amt designed by 
Jean-Pier re Pnnnrile. 


Royal Festival Hall; London Festival U|icif« 
Ballet dances the Nutcracker twice 
daffy from Tuesday (9283101). 


LONDON 

Royal Opera, Covent Garden: We 
Fledermaus, the Royal Opera's mul¬ 
tilingual knees-up, now has at least 
an authentically mesa-soprano Or- 
lofsky (Doris Soffel) to ri^t the bal¬ 
ance of past stylistic indelicacies. 
Pladdo Domingo makes his British 
opera conducting debut; the rest of 
the principals are known quantities 
- Te Kanawa, Prey, Heichrie, Luzon 
(2401008). 

Royal Opera House, Covent Garden: 
Ashton’s Cinderella, with two mati¬ 
nee performances. (2401000). 

Sadler’s Wells, Rosebery Avenue: Tbe 
theatre’s branch of the Royal Ballet 
opens a season on Thursday with 
Coppelia (2788910). 


NEW YORK 

Metropolitan Opera (Opera House): 
Hansel and Gretel. with Gail Robin¬ 
son as Gretel. conducted by Thomas 
Fulton, highlights a week that also 
indudes Fidelio with soprano Eva 
Marlon as Leonore; conducted by 
Klaus Tennstedt, Tristan und Isolde 
conducted by James Levine with 
Hildegard Behrens as Isolde and 
Manfred Jung as Tristan, with Sam- 
aritanTs new production of EmanL 
Lincoln Center (5609630). 

New York City Ballet (New York Stale 
Theatre): Month-long performances 
of the Nutcracker continue. Lincoln 
Center (8705570). 


WASHWOTON 

Washington Opera (Terrace): Gian 
Carlo Menotti's The Medium and 
The Telephone designed by Zack 
Brown is staged by the composer 
with Sheryl Woods and Wayne Tur- 
nage la The Telephone and Nadia 
PeUe, Beverly Evans and Francis 
Menotti in The Medium, both con¬ 
ducted by Lorenzo MutL Kennedy 
Center (2543770). 

American Ballet Theatre (Opera 
House): The Baryshnikov Cinderel¬ 
la, choreographed with Peter Anas¬ 
tas, features lavish nyjniyiw and 
sets by Santo Lomuuto in this, its 
world premiere. Kennedy Center 
(2543770). 


Gilbert & Sullivan Gala with tbe Lon¬ 
don Concert Orchestra conducted by 
Fraser Goulding with Ann James, 
soprano, Doreen Walker, mezzo-so- 
prano, Graeme Matbeson-Bruce, 
tenor, Martin McEvoy. baritone and 
Kenneth Sandford, bass-baritone. 
Barbican HaQ (Mon). (6388891). 

Royal Philharmonic Orchestra con¬ 
ducted by James Blair with Stephen 
Houg h, piano. Rossini, Handel, 
Grieg and Beethoven. Barbican Hall 

The Parlour Quartet Victorian Christ¬ 
mas treats performed in costume by 
Maureen Koetch, soprano. Angela 
Vernon Bate* , mezzosoprano, Rob¬ 
ert Carpenter Turner, baritone, and 
Kenneth Barclay, piano. 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall) Kurt Sand e rlmg conducting, 
Shkxno Mintz violin. Moussorgsky, 
Shostakovich, Prokofiev, Schubert 
(Thur) Lincoln Center (8742424). 

New York String Orchestra (Carnegie 
Hall) Alexander Schneider conduct¬ 
ing, Isaac Stern violin, Yo Yo Ma, 
cello. Brahms, Beethoven (Thur) 
(2477459). 

WASHINGTON 

Concert Hall: New York String Or¬ 
chestra. Alexander Schneider con¬ 
ducting. Vivaldi, Beethoven, 
Brahms (Mon). Kennedy Center 
(2543776). 


Follow the Leader 


Do you want lo reach the top international financial 
specialists in European industry? 

In mid 198?, the Financial Times. The Economist and ' 
Euro money commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in . 
order to discover what they read. 

The published report is now available, and tiie results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table bekw 
shows the readership figures for some of the other 40 publications 
that were covered by the research. 


For more information about this research, or the position 
of Ihe El in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Times. 
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onglomerates 
p the City 

■v YEARS after the UK’s Increased level of statutory 
Lndary banking crisis, regulation will hg needed to 
•'tidal conglomerates are protect the investor, and especi 
f-n becoming respectable in ally the depositor. 
c City of London. Mr Alex Moreover there are many 
ixher. Minister at the practical problems in blending 
■artment of Trade and assorted financial institutions in 
.[USCry with special response this way. In terms of style, 
/ties for City affairs, has said structure and corporate culture, 

: the separation of financial a dealing bank has very male 

hi common with, say, a jobber. 
It Is also very difficult to 
evaluate such mergers finan¬ 
cially. For Instance, should you 
pay a high price to buy a 
broker — as a means of entry 
into fiie Stock Exchange — or a 
low price, to reflect the 
maturity of the bull market and 
file fact that commission Income 
is about to be dashed in some 
classes of business? 

There are two worthwhile 
lessons to be learnt from Wall 
Street’s experience in recent 
years. One is that the invest- 
lustry wild be swamped by ment banking business is 
-t giant U.S. and Japanese becoming increasingly “trans- 
ins unless large pools of actional” in nature. Instead of 
jmestac capital «»n be pirt leaving all their affairs in the 
■jether through mergers, hands of one firm, corporate 
.ere is indeed tittle doubt clients choose one to handle 
pt capital strength is going their commercial paper, 
be increasingly -important in another to look after their take¬ 
overs, a third to manage their 
new issues, and so on. Company 
treasurers are interested in 
seeking out the best people, 
rather than in one-stop shop¬ 
ping 

The other point to make Is 
that the huge increase in the 


LESSONS OF THE 1930s 


When the debtors said no 


By Anatole Kaletsky 


ij tuitions in their present 
n has probably had its day, 
that there is a need for 
're conglomerates. The Bank 
11 England, in its latest 
r iiterly bulletin, has also 
i ken favourably of a trend 
■raids " new associations with 
uncial intermediaries or 
tfitutioas. straddling the con- 
-jrtaonal boundaries between 
(ferent financial activities.” 
ithe main argument in favour 
.such a development is the 
V that in a period of much 
rreased •iwteroational com- 
tsfckxn, the British securities 


years ahead. 


prong position 

iln a world where jobbers and 
okers are no longer separated 
-to different firms comxnls- 
jras are negotiated, the 
.curities house that is witting ““L ““ uutJC „ 

rSS5taSili5«f ^ ital baseof UA “» 

its own books wiH have a 


g advantage when it comes 
> competing for transactions¬ 
'll issuing house will have a 
'milar edge if It can make an 
tstant dedstan to bid for 
pstoess, Even on the merger 
ad acquisition side, an invest¬ 
ment bank that is able to 


ment banks in recent years has 
not primarily been the result 
of mergers. Much more import¬ 
ant has been the large profits 
that they have made out of 
heavy trading activities in 
buff market 
Although Stock Exchange 
members are undercapitalised 


‘Common knowledge 9 
a 1 has forgotten 


pmmit Us own f unds to sup- by international standards, 
or* its client in a battle should there are a number of very 
le to a strong position relative respectable balance sheets to be 


a a rival that cannot 
But there is a risk of going 
do far in the vogue for finan- 
ial supermarkets. The City's 
,tim experiences 10 years ago 
bowed -that diversity did not 
tecessarily mean strength. More 
ban one sound financial coo- 
«m was threatened with 
lisaster as the result of an 
inwise diversification into a 
ieposit taking business. The 
secondary b onking crash also 
iemnostrofted the conflicts of 
interest which can arise when 
different types of financial inter¬ 
mediary merge together. The 
Government's present view is 
that self-regulation will con¬ 
tinue to be viable In the new 
world which it envisages, but it 
Is possible that a much 


found among the dearers. the 
insurance companies, and the 
merchant hanks. However these 
institutions are accustomed to 
using their net worth as a basis 
for expanding their lending or 
policy portfolios, rather than as 
a support for their risk taking 
trading activities. You will not 
create a Merrill-Lynch or a 
Goldman . Sachs, merely by 
merging one or two of them 
together. 

A small number of City firms 
have expanded very rapidly by 
means of takeovers in recent 
years, and more will no doubt 
do so in the future. But for the 
majority, organic growth Is 
likely to be a more satisfactory 
course than indiscriminate 
merger activity. 


Japan: the great 
nudge forward 

MR YASUHERO NAKASONE, attitude to its former Prime 
The Japanese Prime Minister, Minister, Mr KakueL Tanaka, 
has acquitted himself better who has been convicted of 
than might have been expected corruption (a oonviction against 
in the political infighting that which he is appealing). The 
followed the setback suffered by party leaflets have been anxious 
the Liberal Democratic Party in to distance themselves from the 


the elections of December 28, 
He has quickly put together an 
alliance with the New Liberal 
Club and a posse of indepen¬ 
dents to maintain the LDP’s 
traditional hold on power. 

On the face of it. the outside 
■world and especially the U.S. 


person of Mr-Tanaka and the 
offences of which he was con¬ 
victed. But his faction retains 
a role, albeit a reduced one, in 
the new cabinet Moreover, the 
formation of the Cabinet con¬ 
tinues the power - broking 
characteristic -of recent 


has reason to congratulate itself Japanese politics, 
on Mr Nakasone’s performance. 

Unlike his predecessors in the 
premiership! Mr Nakasone has 
shown an awareness that Japan 
has a role to play in the world 
besides flooding it with elec¬ 
tronic equipment He has 
pleaded for a more active 
foreign policy and for a s su mi ng 
responsibility for the defence 
not only of the Empire itself, 
but of its marine approaches. He 
has pleaded for more liberal 
practices with imports into 
Japan. 

Mr Nakasone never over¬ 
stepped the bounds of caution. 

But what he was saying did 
represent quite a break with 
the characteristic attitudes of 
postwar Japan. It is, therefore, 
a matter of significance that 
Mr Nakasone chose to say it 
again yesterday after present¬ 
ing his new Cabinet. Mr Shin- 
taro Abe, the Foreign Minister, 
is one of only two Cabinet 
Ministers to retain his port¬ 
folio, and Mr Nakasone said 
he had been kept there to 
demonstrate that foreign policy 
was not changed. Moreover Mr 
Abe would go to Washington 
in January to reaffirm the im¬ 
portance of stable U.S.- 
Japanese relations. 

Positive though all that may 
sound, judgment needs to be 
suspended for a while. Though 
Mr Nakasone has asserted his 
authority, there are rivals in 


Altogether it is a moot point 
whether the ejections were 
decided or even strongly influ¬ 
enced by the two issues that 
interested the outside world: 
the Tanaka affair and Mr 
Nakasone’s endeavours to make 
Japan more sensitive to the 
poiitieal and commercial 
demands of other countries. 
Mr Tanaka himself and his 
followers did weU to the eJeo 
Cions, and the external issues 
played little or no role in the 
campaign. 

Fundamental 
The immediate effect of the 
election and its aftermath on 
how the Japanese see their role 
in the world is, therefore, likely 
to be limited. But to leave it at 
that would be to ignore a much 
slower but more fundamental 
c h ange that has been occurring 
in Japanese society. The reasons 
for it are manifold and deep- 
seated. 

Both the generation that was 
traumatised by the war and the 
generation that busily rebuilt 
the country are being displaced 
by younger people. To the out¬ 
sider, Japan may appear a 
country as devoted to work, 
work and work as is an antheap. 
Some Japanese are not so sure. 
Complaints have begun to be 
made that the young are un¬ 
disciplined. or that they insis t 
on taking their full due holidays 


RfO DE JANEIRO, August 30 
(VP) — Official announcement 
that a partial moratorium had 
been obtained on joreign debt. 
payments teas made today by 
the Brasilian Government pub¬ 
licity bureau. The Government, 
it teas stated, has decided to 
suspend temporarily joreign 

debt payments with the excep¬ 
tion of two funding loans and 
the Coffee Loan. 

T HESE two sentences, 
which hit the world's 
financial markets like "a 
bolt from the blue,” in the 
words of the following day’s 
Financial Times, had certainly 
not occurred to Ur Thomas W. 
Lamont, senior director of J. P. 
Morgan and Co. on Friday. 
July 25 the year before Brazil 
went bust. 

At 3 pm that Friday after¬ 
noon Mr Lamont, in his capacity 
as chairman of the International 
Committee of Bankers on 
Mexico, felt nothing but pride 
and satisfaction as he ushered 
Sr Luis Montes de Oca, the 
Mexican Finance Minis ter, into 
the Morgan Bank’s opulent 
boardroo m in Wall Street. 

History seemed to be peering 
over his shoulder as he added 
his signature to that of the 
Finance Minister on the agree¬ 
ment which brought to a 
successful conclusion the 
biggest-ever renegotiation and 
settlement of a defaulting 
country's foreign debts. Here 
at last was a piece of good 
news which could provide a ray 
of hope to the financial world 
after a year of continuous 
disasters, file likes of which the 
world bad never seen. 

This hope was dimmed, but 
not yet extinguished, on New 
Year's Day five months later 
when the Bolivian Legation in 
New York issued the following 
statement: 



Sir Otto Nlemeyer, of the Bank of England (left) and Mr Thomas If. Lament of J, P. Morgan 

turbances extending over six These fundamental truths Congress (with Mr Lamont of 
months. It finds the Treasury have been proclaimed so vigor- Morgan and Mr Mitchell of 


bare of funds, both as a result 
of these political disturbances 
and of the economic depression 
which has obtained for more 
than a year. As a result of these 
conditions, for which the pre¬ 
sent Government is not respon¬ 
sible, it has not the capacity at 
this time to pay in full the 
service charges on the Repub¬ 
lic’s entire debt.” 

By the end of that summer, 
it was no longer possible to talk 
of ‘'special cases." 

In July, two months after 
Peru’s letter, Mr Mitchell 


ously in recent months, as Latin 
America and Eastern Europe 
have appeared to approach the 
brink of bankruptcy, that 
“common knowledge” has 
entirely forgotten about 
history—about the wave of 
national defaults which swept 
through precisely these same 
regions in the 1930s. 

This collective amnesia about 


National Cfty as the first two 
witnesses) held indignant hear¬ 
ings on the * bankers’ ** scanda¬ 
lous practices and abuses ” in' 
pushing loans during the 1920s 
on unsuspecting foreign dicta¬ 
tors. 

Commissions of international 
financial experts—such as Sir 
Otto Nekneyer of the Bank of 
England and Professor Edwin 


of alliances in Latin America 

paramount. Both governments 
also seemed to remember the 
lessons of previous history 
better titan their bankers. 

Knee the 1820s, Latin 
America bad defaulted en 
masse repeatedly. The losses 
of the 1930s were accepted as 
just the latest turn of a well- 
established 50-year cycle of de¬ 
fault, followed by further mas¬ 
sive extensions of credit Experi¬ 
ence bad shown that lenders 
had only one real sanction 
against sovereign' defaulters— 
cutting off new credit 
Normally, after a lengthy 
period of default a country 
would seek to re-establish its 
credo* by offering ks bond¬ 
holders a “ readjustment” 
settling their outstanding 
claims for a fraction of then- 
face value. Moat of the Latin 
American and Eastern Euro¬ 
pean countries lifted their de¬ 
faults like this to the 1940s 
and 1950s. Mexico was one of 
the fire* to 1943, when it per¬ 
suaded the Lamont committee 
*o recommend acceptance of 
less than $S0m in settlement of 
more than 5500m of outstand¬ 
ing debts. 

The bondholders reluctantly 
agreed, on the grounds that 
_ ... . . . , , . „ some payment was better than 

Brazil ft industrial production nothing—<snti also because many 
grew by 1L8 per cent a year had bought the Mexican bonds 
from 1932 to 1939. But as these as pure speculations at knock- 
countries consolidated their down prices during the conn- 
ravaged economies and returned try's many protracted periods 
to political stability, their deter- of total default between 2914 
miration and ability to with- and 1943. 


the international ‘lending dls- Kemmeter of Princeton Univer- 


asters of the 1930s has two 
possible explanations. 

The sovereign defaults in 
Germany, Austria and other 


about history 


received a cable in almost central European countries were 
id en tic al terms from the due not to excessive caxmner- 
Goverrunent of Chile. Then, a borrowing, but to the un* 
month tater. on August 30, supportable burden of repara- 
came Brazil's “bolt from the tions from the First World War. 
blue.” The vast sums involved in these 


sity—were despatched from 
Peru to Poland by committees 
o£ bankers or by the League of 
Nations to restore confidence. 
But even more interesting 


stand pressure from foreign 
creditors grew as welL This is 
exactly what many Brazilians 
and Mexicans today expect their 
governments to start doing in 
the next year or two. 

No ration in Latin America 
explicitly repudiated Its debts, 
but by 1933. there was no longer 


Once an adjustment was 
agreed by bondholders, the 
stigma of default was officially 
expunged and the country 
could again start seeking 
credit. Mexico was allowed to 
borrow from the UB. Exim 
Bank as early as 1942, while 
it was still negotiating with the 


any thought of “loyally com- bondholders, but after It bad 

plying” with external obllga- _ 

tions, as promised in the 


interesting anus, as i«oam.ea tit toe » 

and ominous are the possible Peruvian letter to the National A Weil-esiaUllSuCu 
lessons for the future. City Bank in 193L Indeed, when 

Defaults in the 1930s in- the Mexican President asserted CjuC 

variably proved much deeper, publicly, in September 1933. c j r ix 

Innoar biu) mnr® mihtlp than that “ the nresent and future "I UvIBlUl 


Owing to the current world¬ 
wide business depression, the 


porarily reduced to such an 
extent that the Republic is not 
in a position at this time to 
meet the interest obligations 
which became due on its exter¬ 
nal debts on January 1.” 

Bolivia intended “ to fulfil its 


_ M _ w longer and more subtle than 

With Brazil's “temporary” j^tjoiial defaults’ on 'essentially anybody had expected. Just one financial policy of the Goyem- 
—.—*— -- - - - - • -- —*— ”—” **- meat does not permit of any 


idea of renewing service on the 
foreign debt,” his statement did 
not even rate a report in the 
financial press. 

The bond market even picked 


settled other outstanding claims 
against it, following the ex¬ 
propriation of U.S. oil corn- 
parties. Slowly bat steadily, it 
returned to its pre-eminent 
position as one of the world's 


moratorium, the floodgates were political ” obligations " have month before Brazil began its 
opened. Cables poured in from tended to divert attention from **ault on August 30, 1931, for 
general revenues of the Repub- Ecuador, Colombia and Central ^ sovereign defaults on purely 

lie of Bolivia have been tern- £° erlca - Within a year only commercial debts. Yet the com- jjHLSgfS 

three major Latin American mereial defaults had mounted corner on her difficulties, 
countries—Argentina, Venezuela to roughly $3bn by 1933—a On December 18, a group of 

and -the Do mini c an Republic— huge sum in the context of a bankers told the New York 
were meeting their obligations value of only $24bn for the Times that Mexico had “reached 

in full. Soon Hungary, Yugo- whole of the world's trade. a stage of economic convales- _ _ __ 

slavia. Ro mania . Poland and Secondly, the--international cence” and could expect “a default by stating that it would ment approached the sterling 

— were also in default, borrowing of the 1930s came period of rehabilitation which issue newly-printed bonds for baud market for a loan of $50m 

obligations fully and abso- even Germany blocked mainly from investors in the will compare favourably" with 20 and 40 years in lieu of cash m behalf of Pemex, the state 

lately,” the statement added.' ^ * orBl £ n payments as its tough bond markets, rather than from other major countries. On interest payments. oil' company.' The' following 

But it would need the indulg- new loader—Adolf Hitler— banks. This left the banking January 22, 1982, a special of course, the major debtors sentence appeared in the 

ence of its creditors for a tem—consolidated power. system less exposed to session of the Mexican .Congress took. liberties with their prospectus: 


up slightly when Brazil con- greatest debtors, 
verted Its “temporary” mora- Nearly four decades later, in 
toriuin into a permanent April 1981. the Mexican Govern- 


porary period because of the Until that last sentence, even sovereign defaults and bankers 
country’s exceptional depend- the reader with a moderate themselves less preoccupied by 
ence on exports of tin. interest In international finance their consequences. 

It seemed to be another might have wondered whether But, despite this important 
“special case” that landed three all these references to govern- technical difference, the paral- 
months later on the desk of Mr ments "defaulting” and “going lels between the debt crises of 
Charles Mitchell, chairman of bust” were supposed to be fact, the 1930s and the 1980s are 
the National City Bank of Now forecast or just plain fantasy, more than just an historical 
York. The plaintive letter on After all, it is common know- curiosity, 
his desk from Peru's new ledge today that countries The superficial features of 
Minister, read (in cannot just “go bust" A govern- the 1930’s debt crisis should be 
ment can always pay its debts if familiar to anybody who has 
the mtion is willing to accept been following the events of 
tempoiiry sacrifices. Even the 
most impetuous politicians 
realise that deliberate default 
can be tantamount to national 
economic suicide. 


Finance 
part): 

I am addressing you with 
respect .to the Interest due 
April 1 next on the Peruvian 
National Loan. This Government 
took office on March 11 last 
after a period iff political dis- 


the 1980s. 

There was, of course, the 
geographical distribution of the 
defaulting nations. 

From 1931 onwards the UJS. 


declared the 'country’s agree- “obligations.” partly because “Full debt service has been 
ment with the Lamont com- the VS. and British Govern- paid when due upon all the 
mittee * a nullity and masts let them get away with it- external debt issued by the 
suspended all loan payments for gut here is another lesson from Federal Government of Mexico 
three years. the 1930s. The creditor govern- since the adoption of the con- 

Misapprenhensions like these meats did not mdeash retalia- stitution of 1917 , . .” 
stemmed partly from a curious tony trade measures against the The prospectus did not bother 

defaulters or ostracise them to explain this enviable record, 
from “ the community of For nearly 30 years, from 1914 
nations.” On the whole, they to 1943. Mexico had defaulted 
blamed bankers for "overlend- on most of its Pre-1914 obliga- 
ing," more than the debtors for tions and was therefore pre- 
failing to pay. vented from raising new loans 

. The U.S. and British Govern- on which it could commit any 
ments* insouciance stemmed not “ fresh ” defaults. 


paradox, which may also prove 
instructiive in the 1980's debt 
crisis. Governments became 
more stubborn in their defaults 
precisely when their economies 
started improving. 

Sir Otto and the bankers 
were partly right in tbeir 
economic predictions 


recovering by 1933—in fact 


about just from conscience, or even That is the sort of fine point 
Brazil and Mexico. They were political expediency, as World that bankers seem willing to 

War Two made the preservation leave to the history books. 


Men & Matters 


'•vap analyse what does and floes no* position today as one of talks of the war now, it is 

■ co rvivrfvo constitute a good game. Europe’s more successful com- usually only to relate of how 

The future path of the Britfeh Since Channel 4 brought the pasties is due to Young’s skills it caught him totally unawares, 

economy does not figure high xn0, ' e ^teric sports to British to picking good people, setting News of the Falklands invasion 
among many people’s festive viewers i Burns has also become them realistic objectives, and woke him from a jet-lagged 
preoccupations — and, least of enraptured by American foot- leaving them to get on with it sleep in the Argentine embassy 
alL among those of Sir Terence baU - 1101 least because it Mind you, It’s tough being a hi Rome. He rushed from his 
Burns, chief economic adviser generates a subsidiary industry, Bibby manager under Young, bedroom, wrapped only in a 
to the Treasury. spewing out masses of raw You have to make 20 per cent 5 >wel '-?S d +f omd -? d 

Burns, aged 39, is as busy as statistics about games. ota assets to avoid being fired. dor 

eveTurth Ss^crooompJte? Newcastle, the Treasury Sigrificactly, he sayshe Will be tery atta^e. The shock, he 

dunfcrw the.hftKdav* •Rart+.n has had its problems since molding sure that Bretish Water- *** mutual, 

tackling the real issue of 1984 Burns was appointed in 1980. ways makes m axim um use of —— 

— will his beloved football The record of Treasury public <s assets. He sees leisure and 
team, Newcastle United, at last seCtor borrowing forecasts so waterside development as the Flf6 DUCK 

FOOtbaU ^2VvS n gS)°'ThSra^ -^- bScS?* ^ 

y°™ hlweX Argentine return j° * 


particular, stems from his youth 8oal posts have been moved, so 
in the North East where he to speak, by a rapid upward 
went to school at Houghton-le- revision or estimate. 

Spring. ■ ■ 1.1 ■ i n . — 

Now be applies some of the 


February. It will be taking 
Diplomatic relations may not over sponsorship of the 
have been resumed yet, but Chinese New Year fireworks 
the goodwill season has been display which, for the past two 
marked by an influx of several years, has been presented by 
hundred ixriadaymakers from Jar dine, Matheson. 


Argentina into Britain. 


Jardine’s apparently reckons 


techniques of toe Treasury’s Vnnncr eaile 
economic m odel to football, and ■ Ouns sans 

having oonsttucted a mini- so what sort of splash is Leslie greetings to 

programme, he ®ts glued to Young going to make at British recently - elected _, 

televised matches, tapping to a Waterways when he succeeds Raul Alfonsto, apparently set with an estimated half of Hong 
code for each pass or shot, good sir Frank Price as chairman in oft rush of visa applications. Kong’s 5.5m population turning 


Margaret Thatcher's oordlal the fireworks display more than 
Argentina’s it can afford to its present 
President, straitened condition; though. 


oar bad. The ultimate goal is to the summer? 

Those who know Young, aged 


the many factions of the LDP —something that was simply 
who are after his job. Under not done a few years ago. 
such circumstances, it remains Cautiously one may draw a 
to be seen whether he can parallel with West Germany, 
impose his wilL Nor is it wise There, in a first phase, a people 
to read too much into the reten- devoted most of its energies to 


tion of Mr Abe and Mr Naka 
sone's comment thereon: there 
were good reasons of intra¬ 
party balance for retaining Mr 

Similar caution is required 
when assessing the LDP’s 


creating wealth; but then it 
wanted to enjoy wealth. There 
a people, having been deferred 
at war, was reluctant to tabs on 
wider political responsibilities, 
but finally had to accept them, 
however gingerly. 



out to see the HK$lm 

___ (nearly £100.000) show, it is 

section of the Swiss Embassy surely a piece of cost-effective 
in Buenos Aires before the Public relations: 

It is not, mind you, as 


inoculate it against Hong 
Kong's anxiety-stricken finan- 


“ Never mind what time it is 
—what’s the date?” 


Up *o 400 a week were being 
bandied by the British interest 

58, the Chief executive of the 
Liverpool-based conglomerate 

to Sd b^Though 6 official, public ges- though Sun is bulging 

down the "cut” Before he tures of friendship may be with Profite. Thebankmg arm 
■ agreed to take the job he made slower to coming and less than needed a HK$200m cash mjeo- 
IST toat to? gove^ent drama** thr^w seems well hon a ^pie of montos ago to 

SLTma£?m£S° ” lmPrOV ' fr'Sr a th“ l ?rl^ 2£ perhaps “sun Bung Rrf's 

srr{ lt&pssbs semtsst-s-se 

next June, although he will still ^ whitman A^Jd aSossthe King-Hey—believe that having 
be non-executive chainnan. And Ri ver b^Ws new got through 1983, Hong Kong 

he will also give up the chair- ambassador to Uruguay deserves a chance to do some 
manship of the Merseyside Richard Wallace, and his istaff celebrating in 1984. 

Development Corporation when 0 f 16, are keeping a dose —. 

its international Garden watch on developments. 

Festival ends in October. Alfonsin's choice of Hugo French DOiiSh 

\oungs eariy managerial nse Gobbi, under-secretary for K 

was as one of Frank Kearton's foreign affairs, as the man to A lady of culture rang a coal 
whizz kids a* Courtaulds, where handle relations with Britain, merchant. “Would you deliver 
he eventually ended up as boss promises closer and freer con- a ton of coal, s’il vous plait?” 
of Kayser Bon dor. He says, tacts. Gobbi speaks fluent she asked. 
h I was very much into ladies’ English and has shown his “Yes. madam,” he replied, 
underwear.” mastery of dialogue with the “Would you like it a la carte 

Bibby headhunted him 15 Foreign Office as a UN envoy' or cul de sac?" 
years ago when the company to Cyprus. /\» 

was dose to collapse. Bibby’s When the bon vivant Gobbi XjOSGTVCT 


What all serious 
investors think about 
every week... 

If you ready want to take investing seriously you need to have access to 
ttie right information to help you find the real opportunities for makJng 
money on the stockmarket 

The 1C NEWS LETTER can give you Just the advice you’ll need to 
adopt a successful investment strategy. And it is delivered to its 
subscribers every week- bringing share recommendations, regular 
follow-up guidance end expert stockmarket comment 
And, just in case you're not convinced of its pedigree, the 1C NEWS 
LETTER is affiliated 10 the FINANCIAL TIMES and the INVESTORS 
CHRONICLE. 

BeaMng the market In 1 988 

This year the 1C NEWS LETTER has Identified some exciting new opportunities 
tor its subscribers. The essence o< successful Investment fs to buy and self when 
the marine! for a partlctfar share Is rigfrt. Just look at the percentage increase in 
these leconurtendeHons compared »the Index. 
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yoursett-Thafg why we are making this special no-risk otter to new subscribere. If 
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satisfied wtth the 1C NEWS LETTER you can have a FULL refund of your payment 
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January 41984. To make sure at your regular copy of the 1C NEWS LETTER and 
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reify is time you took investing seriously. . 
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UK telephone sales 


Mouse moves in 


By Guy de Jonquieres 


_ ; THIS CHRISTMAS, a select 

v?;% group of mostly affluent British 
consumers woke up to flrut a 
: telephone under the tree. But 
there is still a long -way to go 
before Britain becomes a phone- 
■ -- awning, as opposed to a phone- 
renting, democracy. 

After more than two years of 
false starts and delays, an in¬ 
creasingly wide selection of 
officially-approved telephones is 
finally starting to appear on sale 
in high-street shops at prices 
from £20 to £300 or more. 

The choice ranges from stan¬ 
dard British Telecom (BT) 
receivers (with rotary dial or 
push buttons) through models 
embellished in gut and onyx or 
' masquerading as Mickey Mouse, 
to portable cordless telephones 
and "feature phones” with 
programmable memories, auto¬ 
matic re-dialling and intercom 
facilities. 

‘V-%v More tfaaa 1.000 retail outlets 
*»>w stock telephones hi Britain 
and. distributors-say, the phone- 
- buying habit seems to be catch- 
- ing on. 

, v The Te'\phone Box, which has 
four shops in London and 
. ‘j v Windsor, says fhatr sales of the 
—^almost SO approved models it 
stocks now- exceed those of un¬ 
approved equipment. It expects 
its total sales to double to about 
£500,000 in its current finimmii 
year. 

This is all welcome news for 
the Government, winch 
launched its programme to 

TELEPHONES in the UA 
_ were once so simple. They 
' came with the ratted line fn 
~ two styles, desk-top or wall, 
and four colours, HlMrfc, 
white, red and a sort of 
mucky beige. They were 
. _ heavy and if they broke— 
which they rarely did—the 
~ —— telephone company fixed them 
for free. 

^ Then there was deregula- 

_ tfon. Since 1977, a series of 

"■* Federal rules has made tele¬ 
phone ownership in the U.S. 
not only permissible but 
virtually mandatory. 

~ This in turn has sparred a 
whole new retail industry. 
-- Today, a New Yorker can birr 
a telephone in the local 

._ supermarket or newsagents 

for less than $10. In Phone 
City, one of die specialist 
■" ~ retail stores, the window dis- 
. play features everything from 
. a $7.99 telephone to a $750 
“Designer phone” In dear 


liberalise Britain's telecom¬ 
munications industry more than 
two years ago. Saks of tele¬ 
phones represent only a tiny 
fraction of the liberalised tele¬ 
communications market, most 
of which consists of business 
equipment such as telexes and 
private. exchanges. But Minis- 
ters are well aware that the 
general public is most likely to 
judge the policy by wbat is 
available in the High Street. 

The results so far can only 
be -counted a partial success. 
Many telephone prices are far 
higher than in the U.S., where 
there has been competition for 
more than a decade, and many 
British suppliers seem more 
interested in preserving a cosy 
market with high Tw*T- gtn» , than 
in going for large volume sales. 

Indeed, there would be few 
telephones available at all if 
ted Government had not cir¬ 
cumvented -the long-winded 
independent testing and 
approval procedures which it 
set in motion, two years ago. Of 
the 60-odd telephones approved 
for competitive sale so far, 
almost all' have either been 
rammed through under an 
‘Interim*’ scheme hastily 
patched together by tee Depart¬ 
ment of Trade and Industry 
wtth BT assistance, or were 
already in BTs own range. 

Only half-a-dozen have been 
handled by the British Ap¬ 
provals Board for Telecommuni¬ 
cations (BABT), an offshoot of 


the British Electro-Technical Minister responsible for super- 
Approvals Board which is sup- vising liberalisation, promised 
posed to be in charge of equip- more than a year ago to make 
ment certification. Until last an international study of test- 
October tee BABT bad no ing charges. The results of his 
standards against which to test inquiry are still awaited, 
equipment because none had Meanwhile, his department 
yet emerged from the British Kag sought to speed things up 
Standards Institution (BSI), by negotiating a bilateral 
which is responsible for manag- agreement winch would enable 


ing standard-writing. 


equipment made in tee U-S. to 


The BSI/BABT procedures be tested there to British 
are considerably stiller than standards, and vice versa. But 
those of the DTI, which has the Foreign Office insisted teat 
used a reasonably flexible yard- the scheme be referred to 
stick. They are also quite expen- Brussels, where it seems to 
sive. The BABT charges be- have become bogged down, 
tween £2,000 and £5,000 oz Part of the problem is that 
more, payable in advance, to many of the BSI standards are 
evaluate a telephone, plus an mute more elaborate 
annu al certification fee of £275. those in use is the U5., where 
It also insists on inspecting testing charges for telephones 
tee factory where the product are as low as $800 and official 
is made, making return visits certification is free. BSI stan- 
every year. The basic charge in dards for telephones are de- 
tee UK is £85. But it can be as signed to ensure the safety of 
much as £2,000 for a plant in the user and of BTs network 
tee Far East, which must wait as well as to specify how the 
its turn until the BABT's one equipment should perform in 
inspector is available to travel terms of sound quality and 



Lombard 


Slamming the 
stable doors 


By David LasceUes 


Trmror Humphri m 


Phones on sale at Selfridges in London 


out there. 

Mr John Vevers, director of 


volume levels. 

Some British suppliers say that 


BABT, says that it is not to they welcome tough approval 
blame for the scale of the procedures because they 
charges. Indeed, tee BABT discourage fly-by-night manufac- 
is running at a loss and has had turers. Mr David Rurka, manag- 
to turn to the Government and ibff director of Ace Telecom, 
the industry for loans of Dixon’s telephone equipment 
£400,000 to cover its overheads, subsidiary, believes that 
The Government is dearly demanding criteria can be 
concerned about tee adequacy justified if they limit competi- 
of the approvals me chanism, Mr tion and safeguard margins on 
John Butcher, the DTI approved equipment 


One of the Government’s 
problems has been trying to 
encourage a vigorous and varied 
competitive market while giving 
home-grown products a priority. 
Officials at tee DTI, who some¬ 
times seem haunted by visions 
of tee UK market being 
swamped by telephones imported 
from tee Far East have given 
a dear preference to UK manu¬ 
facturers in their approvals 
procedures. 

Nonetheless, only half the 
telephones which the DTI has 
approved are wholly made in 
the UK. And though some 
smaller British manufacturers 
such as Astral, Etrusca and 
Fidelity have entered tee mar¬ 
ket, enthusiasm elsewhere 


THE U.S.: EVEN A PHONE THAT QUACKS 


crystal and chrome. 

There are ET phones, 
phones In footballs and 
erotic statues* phones dis¬ 
guised as pots of flowers— 
even a plastic telephone 
shaped like a dock decoy that 
quacks instead of rings. 

The latest telephones can 
set as intercom “ baby¬ 
sitters,” remind the owner of 
birthdays appointments, 
check a burglar alarm system 
or shoot u fire ^ for 30 
seconds before calling the fire 
brigade with the address of 
tee suspected inferno. 

After a slow star^— 
between 1978 and 1981 
Americans bought fewer than 
2m phones a year—the indus¬ 
try has gore into overdrive. 

This * year, acco rding to ' 
John Poneelet; ITTs director 
of Norte American telephone 
set sales, retail buyers in the 


will have spent about 
$1.2bn on 20m telephone sets 
and a further Sl40m on 4m 
cordless sets, which are really 
a cross between the standard 
telephone and a walkie-talkie 
radio. 

With 80m telephone house¬ 
holds in the UA and 140m 


telephones—average owner¬ 
ship 1.75 sets per household, 
tee vast majority of which 
are still rented—the tele¬ 
phone makers see plenty of 
room for expansion. 

In particular, the planned 
January 1 break-up of 
American Telephone and 


COMPARATIVE TELEPHONE PRICES 

_ Britain U-S. 

Standard rotary dial telephone . £25 £14 

GTE “Flip Phone” . £50 £28 

“Contempra** push-button telephone . £68 £87 

Mickey Mouse telephone, 15 ins high, push-button £155 £112 

Cordless telephone, push-button, last number re¬ 
dial, security device . £170 £140 

NB. The prices quoted are from retail telephone shops in London 
ami New York. British prices are for “ approved ” telephones and 
indude VAT at 15 per cent. U.S. prices are for products supplied 
by major North American manufacturers. They are converted at 
$1.42 to the pound and exclude sales tax, which varies between 
states. 

Research: Rivlct Naehoma. 


Telegraph (AT & T)—-or “Ma 
BeQ” as the U.S. telecom¬ 
munications giant has been 
known—will mark tee start of 
a new era as far as telephone 
o w ner s hip is concerned. 

Under the Bell system 
break-up the local telephone 
companies will cease to be 
responsible for existing cus¬ 
tomer equipment. This is 
being transferred to a new 
sllmmed-dewn AT & T and do 
new rentals will be allowed 
after stocks ran out The 
break-up Is creating such con¬ 
fusion that, as one equipment 
supplier put it. “people are 
terrified of the telephone 
company coming along on 
January 1 and taking the 
phone away.” 

BrteHng customers are 
being urged to boy their tele¬ 
phones from the phone com¬ 
pany, wh!3e new subscribers 


seems very patchy. 

Established telecommunica¬ 
tions manufacturers, which have 
low-cost mass-production capa¬ 
city available, say they are 
reluctant to commit more 
resources to develop and make 
telephones unless they are 
backed by large orders from BT. 

Still, demand seems set to 
grow. BT estimates that the 
number of extension telephones 
In homes will double to 5m in 
the next decade and teat many 
will be purchased outright. 

Moreover, BT is due late next 
year to lose its monopoly over 
the supply of first telephones to 
Britain’s 15.5m residential sub¬ 
scribers. 

will have to boy from 
AT & T, or the local telephone 
company if It decides to con¬ 
tinue to supply telephones, or 
an independent retailer. 

The manufacturers and re¬ 
tailers have not been slow to 
cash in on these new moves, 
helped by tee natural affinity 
of many Americans for new 
gadgets and the fact teat at 
an average price of $35 a 
time owning a telephone can 
pay for itself In 10 months. 

Customers are flocking to 
boy equipment from sup¬ 
pliers : AT & T, ITT, GTE, 
Mitel and Northern Telecom . 
from Canada^ and Far East 
companies such as Nippon 
Electric, Old, Hitachi, 
Toshiba and Sanyo. 

Paid Taylor 
m New York 


THE AIR has been full of the 
sound of stable doors slamming 
In the wake of the LDC debt 
crisis. But some of the 
loudest noise bas come from a 
set of doors opening: those of 
the grandly-named Institute of 
International Finance, which is 
getting into action in 
Washington. 

Better known as the Ditchley 
Institute after the English 
country retreat where it was 
invented, this body is supposed 
to be tee international bankers* 
contribution to solving the 
world debt problem. (Perhaps 
it should have “never again” 
inscribed over its portals.) It 
stands a far greater chance of 
joining the ranks of well imen- 
tioned but largely ineffectual 
quasi-official entities that dot 
the shores of tee Potomac. 

Not teat this is the fault of 
the institute itself, let alone of 
M Andre de Lattre. the French 
banker who has been put in 
charge. Ironically, the insti¬ 
tute’s fate could have been 
sealed in advance by tee banks 
who set it up. 

The institute was founded in 
the belief—at least among 
bankers—teat tee LDC crisis 
could have been averted if in¬ 
formation about the escalating 
debts of countries like Mexico 
and Brazil had been available 
sooner. So its job will be to 
gather data on debtor nations, 
send missions to countries 
which borrow heavily from 
banks, and generally try to 
shed light on international 
lending problems. All this 
sounds very worthy, except that 
it misses tee point. 

Lack of information was not 
the cause of tee LDC crisis. 
There may have been imperfec¬ 
tions and delays in intelligence- 
gathering but none great 
enough to bring tee world to 
the brink of financial disaster. 
In Mexico’s case, for example, 
it was obvious as early as 1980 
that it was borrowing short¬ 
term money at an alarming 
rote, yet banks were still making 
loans two years later. 

The banks’ shortcomings lay 
not in the research depart¬ 
ments, who were sounding 


alarms, but in the loan depart¬ 
ments, who were eager for 
business and who usually carry 
the day because they earn 
rather than spend banks’ profits. 
As a senior economist at one 
of New York's largest banks— 
who professes to be deeply dis¬ 
illusioned by tee past two years 
—put it: “It’s a management 
problem.” 

It is possible, of course, that 
bankers' attitudes have changed 
since the crisis. But it is hard 
to imagine tee Citibanks of this 
world, who set the pace on inter¬ 
national lending, seeking the 
counsel of the institute as to 
tee prospects for country X 
and the creditworthiness of 
country Y. Even if they did, it 
presupposes teat tee institute 
could tell them something they 
did not know. 

The LDCs have made it clear 
that they will not divulge con¬ 
fidential information to tee 
institute (as they might to the 
IMF). Why should they, since 
the institute's job is to spread 
it abroad? 

In private, many bonkers 
admit that the institute is a 
sop to public opinion. The U.S. 
banks an particular wanned to 
appear constructive earlier this 
year when Congress was 
threatening to legislate curbs 
on international bank lending as 
the price for approving new 
funds for tee IMF. 

This is not to say the insti¬ 
tute will be completely dismis¬ 
sed. If k does Rs job well, it 
should be able to signal trouble 
m advance and advertise the 
problems of the international 
lending business in a way that 
bodies like the IMF and the 
Bank for International Settle¬ 
ments cannot. But this will be 
of greatest use to less sophisti¬ 
cated banks, who probably want 
to get out of international lend¬ 
ing anyway. 

The danger is teat tee estab¬ 
lishment of the institute will 
encourage tee notion teat debt 
crises are a thing of the past 
Obviously they are not It would 
be much more reassuring if tee 
backs were ready -to admit that 
tee problem lies less with the 
availability of information and 
more with the use they make of 
it. 


Letters to the Editor 

Mars: futures, calorific values, a fiduciary issue? Takc aim more 
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From flfr F. Finlay 

Sir,—Re Lombard of Decem¬ 
ber 16. Before Mars Bar 
futures can bp introduced in 
Chicago and, hopefully, London, 
there is a problem to be over¬ 
come in standardising tee grad- 
, ing of tee bar’s cm trot Experi¬ 
ment with eating Maze Bars 
In tee U.S. and the UK indicate 
teat the ingredients, as well as 
tee size, vary worldwide. While, 
compensation can easily he 
made for size In using tee MB 
as an intern a ti o na l currency 
unit, and in " determining 
deliverable quantities, tee in¬ 
gredient mix presents & larger 
problem. 

It is to be hoped that the 
Mars issuing agency will sur¬ 
render the advantage this mix 
differential gives it in tee world 
arbitrage market and stan¬ 
dardise tee content in the 
interest of establishing tee MB 
as the premier unit of stable 
currency. 

F. J. A. Finlay, 

E. Bailey Commodities, 


A specialist's 


view 

From Councillor P- Hartley 

Sir,—While Colin Amery, 
your architectural corres¬ 
pondent (December 19) visited 
one of Westminster Council’s 
automatic public conveniences 
(APCs) in the cause of research, 
around 1,000 people a day visit 
teem for more urgent reasons. 

Despite Mr Amery’s subjec¬ 
tive view of tee APCs (he 
obviously doesn't like them), 
thousands of people do. as is 
obvious from tee high use they 
get. Westminster's efforts in 
introducing them to Britain 
have also been welcomed by 
such bodies as the London 
Tourist Board, the Society of 
West End Theatres and the 
Cleaner London Ca mpaign . 

Mr Amery suggests mat 
M waves of them are due to 
replace those friendly old 
public lavatories where ancient 
attendants at in glass . cup¬ 
boards keeping one eVp on tne 
customers,” hi fact, “?ere are 
14 APCs in operation in West¬ 
minster at present and we plan 
to have another six operating 
by early next year. 

They are not meant to replace 
eriaH ng public toilets but to 
augment this service which now 
casts Westminster's ratepayers 
nearly ^ annually, APCs pro¬ 
vide. a 24 -hour service, which 
.few of the bid public lavatories 
do, while enabling savings to be 
made in- staff costs — whicn 
account for the biggest part ot 
that £2m MIL 

The introduction of APCs 
and other policies in this ser¬ 
vice is going to save Westmm- 
steps ratepayers £750,000 a 


Level 2, Suite 7, 

World Trade Centre, 

1 St Katharine's Way, El. 

From Mr P. Dennis 

Sir. — Lombard’s Mare Bare 
article (December 16) describes 
some o£ the problems of becom¬ 
ing an internationally accept¬ 
able medium of exc h a n ge, but 
fails to draw the obvious con¬ 
clusions. 

While tee UK bar has risen 
from 59 to 68 grammes, why 
does tee UJS. bar go out at 53 
grammes, and Japan only 45? 
What effect do shipping rates 
have, but more importantly the 
calorific values? Is this why 
the average height and weight 
of the Japanese is less than his 
British counterpart? Do the 
makers have a more ulterior 
motive than you are prepared 
to state in your columns? 

•Have Britons of late suffered 
a more arduous existence which 
bas necessitated the increased 
size of our MB, without which 
we would be unable to work. 


year. 

Perhaps i? all councils 
followed Westminster's policies 
of providing better services at 
less cost to tee ratepayer teen 
Mr Amery would be ablejBt con¬ 
centrate on more important 
architectural matters instead of 
indulging his subjective pre¬ 
judices. 

(Councillor) Peter J. Hartley 
(Chairman, Environment 
Committee). 

Westminster City Hall, 

Victoria Street, SW1. 

Conveyancing 

delays 

From Mr A. Soper 

Sir,—Mr D. Ashton-Spencer 
(December 17) is incorrect 
when he states that I wrote a 
sturdy defence of legal delays 

in conveyancing. I merely 

explained teem and pointed out 

teat not only are they usually 
entirely outside the control of 
solicitors but that solicitors are 
as frustrated by them as are 
their clients. 

Mr Ashton-Spencer refers to 
his experience with an unquali¬ 
fied conveyancing organisation. 
May I quote my own experience 
with such an organisation? Not 
only was there a failure on the 
part of the organisation over 
weeks on end to answer straight¬ 
forward letters and reminders 
and failure to take telephone 
calls, but there was also a 
failure to complete tee trans¬ 
action on the right day. This 
caused my Client to incur sub¬ 
stantial financial loss In setting 
un a bridging loan with accom¬ 
modation fee and interest to 
complete his interdependent 
purchase. My client was the 


rest, and play as intended? 
What are the views of the Minis¬ 
ter of Health, Weightwatchers, 
ete.? 

P. G. Dennis. 

PO Box 153, 3-5, King Street. 
Reading. 

From Mr J. Barber 

Sir,—-In his article “ Mars 
Bars revisited ” (December 16) 
Nicholas Colchester failed to 
mention a recent development 
which may cast doubt about tee 
future soundness of tee “Mars 
Bars Standard.” In common with 
the other 16,000 or so successful 
entrants to the 1984 London 
Marathon I have been sent a 
piece of paper which says, m 
effect “I promise to pay the 
bearer cm demand the sum of 
two Mars Bars.” The Mars 
issuing authority should make it 
dear whether it holds 100 per 
cent backing for these notes or 
whether they represent tee be¬ 
ginning of a Mare fiduciary 
issue. 

J. M. Barber, 

4 The Elms, Vine Road, SW13. 

innocent victim as well as their 
own customer (who ended up 
locked out in the street and 
having to cancel his removal 
arrangements). The moral is 
clear—the public should not 
deal with cut-price conveyanc¬ 
ing organisations and for the 
same reason tee House Buyers’ 
Bill should not succeed. Losses 
or difficulties caused by in¬ 
adequate services from unquali¬ 
fied persons unfortunately not 
only affect their own customers, 
but can affect other people in 
the chain of transactions as 
welL I find that it is rare teat 
any delay is actually caused by 
a dilatory solicitor. 

The letter from Mr P. Brown 
'(same date) is also miscon¬ 
ceived. The argument is essenti¬ 
ally about qualifications which 
even Mr Brown appears to con¬ 
cede are necessary. Those 

qualifications in property and 
contract law and in various 
other branches of the law which 
can directly or indirectly affect 

a conveyancing transaction in 
many ways are not easy to 
obtain. The costs of any com¬ 
parable organisation and con¬ 
trolling body to provide the 
same safeguards as at present 
would involve similar overheads 
and thus any saving In overall 
costs could be minimal only if 
Mr Brown’s proposals were put 
into effect Competition is 
already there within the realms 
of qualification and has been 
accentuated in recent years by 
the very large numbers of 
persons qualifying In the legal 
profession. 

Alan D. Roper. 

Court Chambers. 

S. Victoria Street , 

St Albans, Hert*. 


accurately 
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From Mr C. Hoverpal 

Sir,—To offer some comment 
on Samuel Brittan’s informative 
article of December 14 may I 
suggest that, in spite of all the 
complexities of control, it would 
be very unwise to “ give up 
monetary targets altogether.’’ 
Rather I suggest we should 
attempt to clarify this very 
issue by probing yet more 
deeply into tee nature of 
money. 

Despite Mr Brittan’s castiga¬ 
tion of econometricians, I would 
challenge him to refute that— 
when speaking in absolute 
terms, at any given moment of 
any given economy — the rate 
and volume of money supply 
must he (ie, cannot avoid 
being) -equal to the rate and 
volume of the supply of tee 
goods and services purchased by 
it at that moment. Thus I main¬ 
tain teat the relationship of a 
currency unit to what it takes 
ont of an economy positively 
determines tee value (or market 
force) of that currency unit, in 
a somewhat similar manner In 
white the inevitable relation¬ 
ship between mass and accelera¬ 
tion determines the value of 
physical forces. 

Thus I believe that these two 
salient factors can be positively 
equated mathematically in the 
equation S=QD, where S stands 
for the volume of productive 
manhours supplied to an eco¬ 
nomy per chosen unit of time 
fie, per hour, per day, or etc), 
D stands for the volume of the 
supply of currency units per 
the same unit of time white 
passes through the economy to 
carry tee input away, and Q is 
the symbol of the proportion¬ 
ality between them. 

Were the above equation to 
be employed as a practical yard¬ 
stick of actual econometric per¬ 
formance, it would, of course, 

be necessary to calculate and 
apply an appropriate manhour 
standard of value to the 
relevant currency unit; and 
there surely could then be doubt 
that, provided the rates of S and 
D could be effectively con¬ 
trolled, the purchasing power 
of the currency could be effec¬ 
tively controlled? 

We all know only too well, 
however, that the control of 
either poses some problems. 
Yet when the buH's eye of our 
target can be seen more dearly 
should we not concentrate upon 
taking aim more accurately? 
Christopher Havergai. 

(Member of The Economic 
Research Council.) 

Tower House, Woolton Hill, 
Newbury, Berks. 



The only way to the USA 
in sleeper-seat comfort 
at Executive Class fares 



Flying with Northwest Orient from 
London Gatwick to Minneapolis/St Paul or 
Boston, you can enjoy the comfort of reclining 
sleeper-seats at Executive Gass fares. On our747s, 
Executive Class travellers have the choice of 
upper-deck sleeper-seats or S-abreast, 
wider-than-coach seating in an exclusive main-deck 
zone. But that's not all... 

At our two congestion-free US gateways, 
you'll clear formalities with speed and ease. 

And, if you are booked through to one of the 
other 54 cities on our coast-to-coast US network, 
your Executive Gass ticket from Gatwick entitles 
you to First Class travel on the domestic sectors 
of your journey. 

On top of all that., you enjoy the extra luxury of 
our new Regal Imperial service: 

• advance seat selection, separate check-in at 
departure and expedited baggage delivery 

. on arrival; 

e Royal Doulton china service, with a wider 
choice in menus, wines and cocktails; 

• new electronic headsets for greater enjoyment 
of movies and stereo, plus new amenity kits. 

Forflights and fares, see your ABTA Travel Agent 
or call our Sales Offices. 

Northwest Orient Airlines, 

49 Albemarle Street, London WIX 3FE 
Reservations: 01-629 5353. Telex: 266658 
Manchester Reservations: (061) 499 2471 
Scotland Reservations: (041) 226 4175 
Ireland Reservations: (01) 717766 


® NORTHWEST ORIENT 
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reme Soviet discusses growth 


BY ANTHONY ROBINSON IN LONDON 


THE SUPREME SOVIET meets in 
Moscow today for a two-day session 
devoted to approving what the ail¬ 
ing Soviet leader, Mr Yuri Andro¬ 
pov, has implied will be ambitious 
growth targets for 1984 coupled 
with a drive to improve managerial 
efficiency and labour productivity. 

Mr Andropov was again too ill to 
attend the two-day plenary meeting 
of the Communist Party Central 
Committee, which preceded the Su¬ 
preme Soviet session. However, the 
pressing need to fill gaps caused by- 
death and old age enabled him to 
push through three promotions to 
the Politburo, the top decision-mak¬ 
ing body. 

The most significant appointment 
was that of Mr Vitali Vorotnikov, 
the 57-year-old former Deputy 
Prime Minister of the Russian Fed¬ 
eration w'ho was “exiled" to Cuba as 
Soviet Ambassador by President 
Leonid Brezhnev in 1977. He was 
brought back by Mr Andropov and 
promoted to serve as Prime Minis¬ 
ter of the Russian Federation and 
candidate member of the Politburo 
last June. 

Mr Vorotnikov has been appoint¬ 
ed a full voting member of the Polit¬ 
buro, together with 7D-year-old Mr 
Mikhail Solomentsev. who was 
Prime Minister or the Russian Fed¬ 
eration for 12 years until last June, 
when he took over the post of chair¬ 
man of the party’ control commis¬ 
sion after the death of 84-year-old 
Mr Arvid Pelshe. 


The promotion of Mr Vorotnikov 
to full Politburo status means there 
are now three men with the age. ex¬ 
perience and Russian nationality 
required to qualify them as poten¬ 
tial future party leaders. The other 
two are Mr Grigory Romanov, 60, 
the former Leningrad party' leader, 
and Mr Mikhail Gorbachev, 52, the 
party agricultural expert whose du¬ 
ties include overall responsibility 
for the economy and some foreign 
policy tasks. 

The new promotions bring the 
Politburo's strength up to 13 mem¬ 
bers. Mr Solomentsev’s place as 
candidate, non-voting member of 
the Politburo, meanwhile, has been 
taken by General Viktor Chebrikov, 
bead of the KGB and a close colla¬ 
borator of Mr Andropov. 

However, the vacancy caused by 
the death of Uzbek party chief Mr 
Sharaf Rashidov last October has 
not been filled and the number of 
non-voting members remains at the 
low level of six. 

That implies that the promotions 
represent the minimum necessary, 
rather than a wholesale influx of 
committed Andropov supporters to 
the higher ranks. The appointment 
of Mr Yegor Ligachov, the 63-year- 
old former party leader in the im¬ 
portant Siberian petrochemical cen¬ 
tre of Tomsk, as a central commit¬ 
tee secretary, however, strengthens 
the practical economic and manage¬ 
ment experience available to the 
leaders. 


Mr Andropov's failure to appear 
at the Central Committee plenum, 
which was postponed from the 
usual November date in the hope 
that be would have recovered from 
the kidney and other ailments that 
have kept him out of the public eye 
since August 18, increases specula¬ 
tion that he might have to resign, 
provided agreement can be reached 
on his successor. 

However, his speech, whicb was 
read out at the plenum for him, car¬ 
ried no hint of that and insisted on 
the need for greater labour disci¬ 
pline and increased efficiency. That 
was required both to build up Soviet 
military’ strength in the face of 
what he called the “sharply aggra¬ 
vated international situation" 
caused by “aggressive imperialistic 
circles." and to raise living stan¬ 
dards, he said. 

6 The Reagan Administration is 
reacting to Mr Andropov's contin¬ 
ued non-appearance with a combi¬ 
nation of concern over the immedi¬ 
ate future of U.S.-Soviet relations, 
fears that the Soviet military is as¬ 
suming a greater role in decision¬ 
making and frank avowals of ignor¬ 
ance as to what is really going on, 
writes Reginald Dale from Wash¬ 
ington. 

In an interview published in the 
latest issue of Time magazine, Pres¬ 
ident Ronald Reagan says that he is 
worried about the recent extent to 


which Soviet military leaders "are, 

apparently without any coaching or 
being briefed by the civilian part of 
the Government - at least there is 
no evidence of that - taking it upon 
themselves to make statements, 
and rather bellicose statements." 

Mr Reagan said; There has not. 
in the past been evidence of top 
military leaders going public with 
attacks on the U.S. and seeming to 
enunciate policy on their own. We 
have to be aware of this and pay a 
little attention to this, to see if they 
have become a power on their own." 

Mr Reagan said he found it hard 
to make a personal initiative to con¬ 
tact Mr Andropov at the moment 
because or lack of information as to 
where he stands in the Soviet hier¬ 
archy. He insists, bowever. that 
contacts are continuing between 
Washington and Moscow - “we can 
get our views there and solicit 
theirs." 

State department officials said 
they were concerned that the ap¬ 
parent power vacuum in Moscow 
might make it less easy for the So¬ 
viet leadership to take important 
decisions on relations with the US, 
particularly on the stalled arms 
control negotiations between the 
superpowers. “We can ring the 
doorbell at the Kremlin." says one 
official, “there is nobody there to 
answer." 

Andropov calls for big changes, 
Page 2 


Bomb fears 
fail to 
deter UK 
shoppers 

By Our London Staff 

BRITAIN’S traditional post-Christ¬ 
mas sales got off to a brisk start 
yesterday despite fears of more 
bomb attacks by the IRA in the 
wake of the Harrods blast ten days 
ago and a further explosion on 
Christmas Day in the heart of Lon¬ 
don's West End shopping districL 

The latest bomb was planted in a 
litter bin in Orchard Street, just off 
Oxford Street and between the 
Marks and Spencer and Selfridges 
stores, both of which had windows 
damaged. Two passers-by were 
slightly injured. 

The death toll from the Harrods 
attack has meanwhile risen to six. 
A police inspector died on Christ¬ 
mas Eve from head wounds sus¬ 
tained in the blast and there are 
fears for one of his colleagues, a po¬ 
lice constable who is still on the cri¬ 
tical list. 

Shoppers in central London yes¬ 
terday heeded a police request not 
to bring their cars in for the first 
day of the sales. 

After a subdued start most of the 
stores in the Oxford Street and Re¬ 
gent Street area reported demand 
to be at least as good as on the first 
day last year. 

Parking bays in an extensive 
area either side of Oxford Street 
were suspended and a number of 
cars parked in them were towed 
away by police. 

Police with dogs mingled with the 
shoppers and outside Harrods in 
Knightsbridge there was a strong 
and clearly visible police presence. 

Elsewhere in Britain, cities such 
as Manchester, Birmingham. Car¬ 
diff, Southampton and Nottingham 
reported strong demand, with an 
especially high level of cash sales in 
some shops. 

In London after a slow start. Lib- 
ertys was very pleased with the 
first day of its "sale, with strong in¬ 
terest in its fabrics and silk scarves. 
There was also good demand for its 
Persian carpets. 

Mr Tony Measom. assistant gen¬ 
eral manager at D. H. Evans said: 
“We had a slowish start but it has 
built up to be very healthy. I think 
the main reason was the limited 
public transport and the police plea 
not to bring cars into town." 

Dickins and Jones, in Regent 
Street, said the numbers of custom¬ 
ers were up on the first day of the 
sales last year. 


South African forces clash with 
Cubans in Angola offensive 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN troops have ad¬ 
vanced up to 200 kilometres (125 
miles) into southern Angola and 
clashed directly with Angolan and 
Cuban forces, according to General 
Constand Viljoen, chief of the South 
African Defence Force. 

His statement indicated that 
what military spokesmen described 
last week as a “limited" offensive 
against guerrillas of the South West 
Africa People's Organisation (Swa- 
po) was in fact a significant thrust 
into Angola over a wide front 

Gen Viljoen confirmed after a vis¬ 
it to the war zone that fighting was 
taking place over a wide stretch of 
south-western Angola up to about 
200km north of the Namibian bor¬ 
der. He said that the present opera¬ 
tion had begun on December 6. 

According to the South Africans, 
the present offensive is justified by 
the large number of Swapo guerril¬ 


las, estimated at 1,400 men, plan¬ 
ning to infiltrate northern Namibia 
during tbe rainy season, which be¬ 
gan last month. 

Gen Viljoen said that Swapo was 
using four main routes, stretching 
from Cahama in the west to east of 
Cassinga. South African troops 
clashed with some 200 Swapo guer¬ 
rillas near the town of Cahama on 
Monday. 

The South Africans view the in¬ 
tended Swapo infiltration as a clear 
rejection of the offer made by the 
Foreign Minister, Mr Pik Botha, 
two weeks ago to begin disengaging 
South African forces from southern 
Angola at the end of January. 

Gen Viljoen said that the present 
operation would continue "until we 
reach our target - to knock Swapo 
for six and stop plans to infiltrate 
South-West Africa (Namibia)". He 
added: “We intend to meet Swapo as 


far north as possible’' to prevent 
their operation into Ovambo and 
white farming areas further south. 

The defence force has announced 
the deaths of eight South African 
servicemen in recent weeks, but de¬ 
clines to estimate Swapo casualties 
in the operation. 

For the first time for more than 
two years, the South Africans have 
clashed directly with Angolan and 
Cuban troops. Gen Viljoen said that 
an Angolan army unit ambushed a 
South African platoon last week, 
and that South African aircraft had 
been fired on by sophisticated 
Sam-8 missiles. 

He denied Angolan reports that 
several aircraft had been shot 
down. He said that Angolan govern¬ 
ment forces had ignored pamphlets 
dropped by South African aircraft 
advising them not to “interfere” in 
operations against Swapo. 


AE&CI to expand Coalplex holding 


BY JIM JONES IN JOHANNESBURG 


AE&CI, South Africa's largest 
chemicals group, is negotiating to 
buy the 40 per cent stake it does not 
bold in Coalplex. a plant which uses 
coal as the basic feedstock to pro¬ 
duce polyvinyl chloride (pvc) plas¬ 
tic. 

AE&CI owns 60 per cent of the 
plant which was commissioned in 
1977. Sentrachem, the country's sec¬ 
ond largest chemicals group, owns 
the remaining 40 per cent. 

Coalplex was established as a 
joint venture at a capital cost of 
R230m (S188m) when it was be¬ 
lieved that rising oil prices would 
make coal-based chemicals plants 
increasingly competitive. 

The intention was that Coalplex 
would be the first in a series of such 
plants and that AE&CI would have 
the majority of shares and manage¬ 
ment of the first plant, Sentrachem 
would control the second, and so on. 

Initial expectations were, how¬ 


ever. cot realised. Coalplex has 
probably been marginally profit¬ 
able. though neither AE&CI nor 
Sentrachem has disclosed profit fig¬ 
ures. Unofficially, it appears that 
Coalplex has been unable to gen¬ 
erate sufficient profits to recoup 
capital investment 

This poor profit performance is 
despite the fact that South Africa’s 
chemicals industry shelters behind 
import controls. Part of Coalplex’s 
problem has been that export prices 
have been depressed because of 
highly competitive market condi¬ 
tions. 

The two chemicals groups decline 
to give reasons for the proposed 
sale of Sentrachem's Coalplex inter¬ 
est but Sentrachem has been suf¬ 
fering from declining operating 
profits, narrower profit margins, 
higher interest rates and rising 
debt 

In the financial year to June 30, 


Sentrachem's sales fell by 9 per 
cent to R700ra from R769m while 
operating income before deprecia¬ 
tion and payment of interest 
dropped to R122.7m from 159.8m. 

Interest charges rose to R36.4m 
from R23Urn. During the same year 
the group’s long-term debt in¬ 
creased to R361.3m from R2I5.7m 
while current liabilities fell to 
Rl902m from R245.7m. Earnings 
fell to 56.6 cents a share from 87.2 
cents- 

By comparison. AE&CI earned a 
profit of R92.5m before interest and 
tax in tbe six months to June 30. Its 
sales during the half-year was 
R747m and its interest payments 
Rl6.9m. Like Sentrachem. AE&CI 
is apprehensive about the Govern¬ 
ment's plans for lifting Import con¬ 
trols. 

Britain's Imperial Chemical In¬ 
dustries has a 38 per cent interest 
in AE&CI. 


Peugeot may alter Talbot’s status 


Continued from Page X 

despite a court order yesterday to 

halt their sit-in. 

The situation at Poissy, which 
employs 17,000 people, many of 
them North African immigrants, 
has been further complicated by the 
failure of the union leadership io 
control their rank and file 


In particular, many immigrant 

workers feel the unions have not 
acted in their interests. The pro- 
Communist CGT has been accused 
by some workers of going along 
with the Government view that re¬ 
dundancies are inevitable. 

Those immigrant workers have 


now demanded larger financial in¬ 
centives from the Government to 
enable them to return to the Magh¬ 
reb. They are asking for about FFr 
200,000 (S23.630) each to return to 
their homelands. That is far more 
than the current FFr 20.000 repatri¬ 
ation allowance for North Africans. 
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Belgrade to repay debt 


BELGRADE - Yugoslavia's parlia¬ 
ment yesterday approved a budget 
and development plan for next year 
that is designed to strengthen the 
economy and repay big foreign 
debts. 

Prime Minister Milka Planinc 
told parliament that despite contin¬ 
ued difficulties, the country had 
slowly begun to pull out of its eco¬ 
nomic and financial crisis. 

She said favourable conditions 
had been created this year for a fur¬ 
ther strengthening of the economy 
in 1984 that would lead to deeper 
structural changes envisaged by the 
Government’s long-term economic 
stabilisation programme. 

This included the narrowing of 
Yugoslavia's current account pay¬ 


ment deficit from S1.4bn in 1962 to 
about 5150m this year, a smaller 
trade deficit and repayment of capi¬ 
tal and interest on all foreign debts. 

The Prime Minister said Yugo¬ 
slavia's main tasks next year would 
be to revive Industrial production, 
increase exports and employment, 
secure a payment surplus and ser¬ 
vice foreign debts. 

The 1984 development plan envis¬ 
age a 3 per cent increase in indus¬ 
trial output and a 2 per cent rise in 
the gross national product 

Overall exports should rise by 16 
per cent and exports to tbe West by 
20 per cent Imports are expected to 
increase by 7 per cent according to 
the plan. Reuter 


Flick may 
be forced 
to pay 
DM 450m 
back tax 

By James Buchan in Bonn 

FLICK. THE West German Indus 
tnal group, will almost certainly 
have to pay some DM 450m ($l63m) 
in back tax after an internal investi¬ 
gation by the Economics Ministry 
in Bonn." according to reports yes 
terday. 

The ministry would not comment 
on the reports, but it is believed 
that the year-long investigation has 
concluded that Friedrich Flick In- 
dustrieverwaltung must repay tax 
exemptions granted in the 1970s on 
capital gains reinvested in W. R. 
Grace and Co., tbe U.S. industrial 
company. 

The ministry's decision is politi¬ 
cally significant because Count Otto 
Lambsdorff, the Economics Minis¬ 
ter, and Herr Hans Friderichs, his 
predecessor and now chairman of 
Dresdner Bank, face court proceed¬ 
ings on suspicion of taking bribes 
from Flick in connection with tbe 
tax exemptions. 

Dr Otto Schlecht, the state secre¬ 
tary at the ministry, last week ac¬ 
cused Flick of having made “mis¬ 
leading claims” in connection with 
the waiving of tax on some DM 
780m realised by the company 
through the sale of shares in Daim¬ 
ler-Benz in 1975. 

Under a section of the West Ger¬ 
man Foreign Investment Law 
which has since been repealed. 
Flick was allowed to reinvest that 
sum tax-free in W. R. Grace. The 
ministry's approval was defended 
at the time as making possible the 
transfer of technology and was con¬ 
firmed by the Finance Ministry and 
local state authorities. 

Dr Schlecht said last week that 
officials had approved tbe tax ex¬ 
emptions in 1976 and 1978 after 
“conscientious” study of the law, 
adding that neither economics min¬ 
ister had been personally involved. 


U.S. Steel 
to reshape 
its operations 

Continued from Page 1 

under heavy fire from unions and 
politicians on both sides of the At¬ 
lantic. 

U.S. Steel, meanwhile, was ex¬ 
pected last night to announce 
significant cuts in its basic steel¬ 
making capacity. A proposed pro¬ 
gramme of plant closures was de¬ 
signed to streamline operations, 
shed unprofitable product lines and 
meet the target of returning to prof¬ 
itability next year. 

Mr Haslam stressed last night 
that in the wake of the collapse of 
the joint venture, the long-term fu¬ 
ture of the Ravenscraig strip mill 
could not be assured. 

“It is important," Mr Haslam 
said, “that the implications of the 
outcome should not be misunder¬ 
stood by anyone. In the case of Brit¬ 
ish Steel the problem remains of 
wide strip capacity, surplus to mar¬ 
ket requirements. 

"Faced with the pressing need to 
end its present losses BSC will have 
to examine all alternative options." 

Mr Haslam again stated that BSC 
could afford to run only two out of 
its three strip mills in the longer 
term. He stud the company would 
be presenting a plan containing the 
various options for the company to 
tbe Government in the new year. 

Some 1.200 workers are currently 
employed at the Ravenscraig strip 
mill works out of a total of 4,000 at 
Ravenscraig in total. 

Under the original plan about 
2.000 Scottish steel jobs would have 
been lost 


Wall St 
lifted by 
rate hopes 

Continued from Page 1 

clamp down for, perhaps, “the next 

two or three months,” according to 
one leading banker. 

At the same time the stock mar¬ 
ket is heartened by the expectation 
of another round of profit gains at 
the major companies which are due 
to report next month on their trad¬ 
ing performance in the final quar¬ 
ter of this year. 

The stock market peaked at 
1,287.20 on the Dow at the begin¬ 
ning of this month but market ana¬ 
lysts are now hoping to see the 
1,300 mark challenged early in Jan¬ 
uary. 

Tokyo, which had been open on 
Monday and had turned in a gain of 
more than L41 points on the Nikkei- 
Dow average of 225 leading issues, 
extended this 37.37 further yester¬ 
day to put the index at an all-time 
peak of 9,883.94. Earlier in the day 
it touched an unsurpassed 9,900. 


THE LEX COLUMN 

A gilded year 
for equities! 


After several years of dashed 
hopes the UK industrial recovery 
has finally come good. The past 
year has seen corporate profits 
shooting up by almost a quarter, 
dividend growth being restored in 
real terms and company liquidity 
rising faster than at any time for a 
decade. 

Tbe strength of the recovery has 
not only endorsed the. smouldering 
bull market of the previous three 
years, it has pushed equity values 
to levels which even tbe optimists 
of a year ago might have considered 
ambitious. 

The FT-A All-Share Index seems 
set to finish the year within a 
whisker of its highest level ever, 
having advanced about 23 per cent 
in the 12 months. 

Progress has not always been 
easy. The volume of rights issues 
has tailed off in the dosing months 
of 1983 but will still represent a rec¬ 
ord - at about E2bn - for the year as 
a whole. Moreover, the gilt-edged 
market has failed to provide the 
lead to the equity market which 
characterised almost the whole of 
1982. 

The equity market has, however, 
been assisted by influences which 
no one would have dared predict 
with confidence a year ago. Most 
surprisingly, U.S. fund managers 
have sprung on London as an es¬ 
oteric but attractive little market, 
rather as British institutions rode 
into Spain and Scandinavia a few 
years ago. 

Their interest has not merely 
swollen the pool of capital available 
for equity investment in the London 
market but has highlighted discrep¬ 
ancies between the fairly humble 
ratings of some British blue chips 
and those of their counterparts else¬ 
where. 

In addition, the American prac¬ 
tice of assessing earnings on an ac¬ 
tual. rather than a fully taxed, basis 
has been winning acceptance in the 
London market and shedding light 
on some obvious anomalies of rela¬ 
tive valuation. 


Election 

Just as tbe Americans were dis¬ 
covering London - its stockbrokers 
as well as its stocks - British insti¬ 
tutions were beginning to reach 
prudential ceilings on their over¬ 
seas portfolios. The approach to the 
UK June general election saw a 
leakage of capital overseas but, as 
soon as the extent of the Conserva¬ 
tive victory at the polls became 
clear, investment funds flowed 
back. 

Equally, however, few equity 
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markets looked as attractive on 
fundamental grounds as London. 
The UK bull market at least ap¬ 
peared based on solid evidence of a 
recovery in consumer spending and' 
latterly in output which, with the 
conspicuous exception .of the UJL, 
was only barely visible elsewhere. 

Furthermore, the painful produc¬ 
tivity gains and rationalisation of 
earlier years were showing through 
increasingly in sharp rises in prof¬ 
its among the more capital-inten¬ 
sive, cyclical companies. 

The fast-growth favourites of 
1982, including pharmaceuticals 
and electricals, were left behind as 
the equity market picked on recov¬ 
ery stories. By the middle of the 
year even the sectors favoured by 
the consumer boom - such as stores. 
- were starting to look played out as 
chemicals, motors, packaging and 
paper and, most recently, textiles 
took up the running.. 

If any single share summed up 
the bullish mood of the year it was 
ID. An aggressive senior manage¬ 
ment spent the recession paring 
back an inflated cost base and, as 
chemical demand started to rise, 
the results shot straight through to 
the bottom line. With American in¬ 
vestors treating the equity as an ex¬ 
citing novelty, the share price well 
nigh doubled in the course of the 
year. 

Like the rest of the equity mar¬ 
ket the ID share price was buffet¬ 
ed throughout the. year by the. ex¬ 
change rate. While, oyer 1983 aa a 
whole, sterling’strade-weighted in¬ 
dex shewed only a modest fall - of 
about two points-- against individu¬ 
al currencies it fluctuated widely. 
Confounding most of-the pundits, 
the dollar again refused to respond 
to downward economic pressures 
while the D-Mark bloc and the yen 
sank further into tbe doldrums. . 

Tbe pound’s performance against 
•the dollar was a continuous point of 
focus for tbe money and fixed-inter¬ 
est markets. The dollar had helped 


to stem tbe rising tide in grti-edgcd 
towards the end of 1982 and the ear- 
ly months of-this-year brought no 

relief,.-.-'v''-' 

Gradually, however, the' more en¬ 
couraging outlook'for inflation ar¬ 
rested tbe fall. Concern - which by 
how Joqks justiCed— tiiat the public 
sector ■ j borrowing requirement 
would overshoot by about £2bn and 
that tte government broker would 
. need to -continue overfunding to 
brake monietaty ^ helped to 
keep yields in double figures, even 
though inBatibn'-wasspnrnihg down 
to less than 5 per cent by Christinas 
and- seeming likely to *. rise only 
modestly thereafter. 

Although an Optimistic sense that 
the worst of mflatron-was over kept 
gilt-edged yields from rising very 
fur, fear of the growing U-S. budget 
defeat made ; if d®cult for them to 
fall,: given the; threat of higher 
yieldsorrU^S. bonds.The result was 
a narrow trading range - with gilt- 
edged. yielding between 10 Vi and 
.11K per cent - aa unsatUfyingly 
choppy year to set beside 1982, 
whOTjwlds, dropped by almost 5 
percentage points. ’ T . 

Inflation 

For the authorities*.this.was an 
uncomfortable funding background. 
The-options wore , already limited 
si nee, in theeariy part of: tbe year 
at least, the long cnd af the gilt- 
edged market was left free 'for pub¬ 
lic companies - which largely failed 
to -take the bait and went to the 
equity market instead.- 

The UK Chancellor- queered his 
own pitch in the index-linked sector 
by Insisting that inflation was af- 
roosf vanquished and; index-linked, 
ironically enough, , proved almost 
the only finanoal asset not-to-keep 
pace with inflation over tbe year. 

Fortunately the government 
broker lound powerful allies; first 
in the building (home loan) socie¬ 
ties, which absorbed as much short- 
dated stock as Ne could throw at 
them, and then tbe Inland Revenue, 
which obligingly sent - investors in 
roll-up funds scurrying home into 

England, mean¬ 
while, kept a'firm hand on short¬ 
term: interest rates. After a;.one- 
point rise in January, base rates 
were permitted to inch down just 
fast enough to keep flickers of hope 
alive in foe short end of the gat- 
edged market Yet, as 1983 draws to 
a dose, it is on the London Stock 
Exchange's equity pitches, rather 
than' in Lombard Street, ifoat the 
champagne corks .should ,be ; pqp». - 
pfofr - 



**The financial aid and dean air 
environment ■ are just two 
factors that influenced our 
decision to stay and expand in 

Clwyd9» 

Robin McEwen-King. 

General Manager. 

PiBcington Fibre-optic 
Technologies. 

Clwyd's French connection 

started when Pilkington—in hot 
competition with French owned 
companies—won a contract to 


design and manufacture an 
electro-optical monitoring sys¬ 
tem for the French Lottery. 

Pilkington success in Clwyd. 
North Wales, is by no means 
unique. Many high technology 
companies have benefited from 
Clwyd's clean air, first-class 
communication links and. 
unbeatable financial package. 

Make the right connection 
for your business. If you're 
considering expanding or 
moving connect with Clwyd. 


Contact Wbyne 
County; v. Industrial . Officer, 
on. 0352-2121. Qr send tffo 
coupon to him at Owyd County. ,| 
Council. Shire Han, Molar | 
Clwyd, CH7 bNB.Tetec61454. 

sand meturther details' 

, on how Owyd can help my 
1 business grow' 
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Algeria Peter Montagnon and Mary Ann Sieghart analyse Euromarket deals which are likely to go down as milestones in 1983 


revives 

syndicated 

credits 

FEW CREDITS testify better to the 
revival ol the syndicated loan mar- 
ket in the autumn than the deal 
whereby Algerian raised $B00m for 
its state-owned Banque Exterieure 
d'Algerie and Basque Nationals 
cTAJg&ie. 

Interest in the credit was intense 
from the moment the telexes began 
to roll in the offices of Algeria’s 
leading bankers with a request for 
a loan in the range of $5O0m to 
S700m. Hard bargaining for man¬ 
dates had returned with a venge¬ 
ance, and with it fears of shaved 
margins followed by weak syndica¬ 
tions. 

Almost immediately three groups 
of banks were formed to seek the 
coveted lead position. One com¬ 
prised Arab Banking Corporation, 
Banque Nationale de Paris and 
Manufacturers Hanover; another 
was a group of 20 banks assembled 
by Banque Arabe et Internationale 
dlnvestissement and the third a 
group of 10 banks co-ordinated by 
Chase Manhattan and Gulf Interna¬ 
tional Bank. 

It was this last group which final¬ 
ly won the mandate on November 8. 
Terms were set to include a margin 
of £ per cent over Eurodollar rates 
for the first six years, rising to % 
per cent for the following two. 

In some ways Algeria was just 
the sort of special case which might • 
qualify for preferential treatment 
from an otherwise moribund syndi¬ 
cated loan -market Knee the late 
1970s, it had become a rare borrow¬ 
er. 

This year it has. been repaying 
some of its bank debt creating a 
shortage of Algerian assets in the 
market and making it technically 
underborrowed. 

Yet the big question mark re¬ 
mained the degree to which the 
loan could be sold to smaller hwnirc 
in syndication. 

Response was strong enough to 
allow the deal to be increased in 
two. successive stages, first to ’ 
5750m and then to 5800m. 


Spectacular success for 
Swedish jumbo loan 

rnmi'c orihi___ ... _ .... 


SWEDEN'S £500m credit, which .. • 

was launched initially at only . • 

£250m in late August, was one of r-. ■ 7^- 

I963*s biggest surprises as well as a • ■ 

large success. It was the first time ; ‘■ ■ - ' 

that sterling had been used for a ! =■" ** * 

jumbo loan by a sovereign borrow¬ 
er. Moreover the margin^ were very 
low. starting at % per cent over 
money market rates for the Bret 
two years and rising to 14 per cent 
thereafter. The credit has a maxi- 1 
mum life of 12 years. 

At the time of its launch . the con¬ 
ditions seemed to fly in the face of 
accepted market wisdom that mar¬ 
gins as low as tt per cent and matu¬ 
rities as tong as 12 years were no 

longer acceptable following the Lat Mr Steffen Gadd, Samuel 
m American shock. Moreover the Montaau’s Swedish nhief 
depth of the sterling market in syn- 
dicated credits, which had been . executive 
growing steadily over the year, had branches of foreign banks in Lon- 
never been tested in this way. don. Not only was the Bank of Eng- 

"We knew we were going into un- 3an d informally trying to restrain 
charted water both with the size popular sterling acceptance 
and the margin," said Mr Brian mar ket; local authorities, which in 
Woolley, a senior executive of Sam- previous years had been large bor- 
□el Montagu, which led the credit rowers from the banks, were repay- 
But the experiment paid off in a their debts in order to avail 
spectacular fashion. Nearly £800m themselves of cheaper funding op- 
was raised from the lead manage- porhmrties offered by the Public 

_ i _____ _ ° -nrn.tr- t ... p..jj i__ _ 


Mr Steffen Gadd, Samuel 
Montagu’s Swedish chief 
executive 


ment group alone. 

Bart of the loan's success can 
clearly be pot down to the shortage 
of lending opportunities for 


'Works Loan Board. Suddenly a 
pocket of international finannw had 
become available in domestic ster¬ 
ling. 

Since then, the sterling syndicat¬ 


ed loan market has been the sub¬ 
ject of much discussion. Other larg¬ 
ish loans have been placed in ster¬ 
ling, including a El 00m credit 
apiece for Ireland and France's fi¬ 
nancing agency Credit National, 
but no borrower has sought to emu¬ 
late Sweden with a real blockbus¬ 
ter. Does this mean that Sweden's 
£500m was a flash in the pan that 
can never be repeated? 

One of the conclusions now 
emerging from the post-mortem 
that followed the Swedish deal is 
that the sterling market is probably 
limited in depth both because the 
demand among foreign banks for 
sterling assets is not infinite and 
because, eventually, the authorities 
would have to restrain its growth if 
the resulting capital exports began 
to affect the exchange rate. 

More important still is the belief 
of senior market operators that 
however attractive sterling assets 
may be, the mere fact that a credit 
is denominated in sterling does not 
provide reasonable grounds for 
overriding a bank's overall country 
li m it. The sterling market is thus 
likely to remain confined to qualify 
borrowers for whom banks still 
have sufficient overall space in 
their balance sheets. 

If this is the case, then the Swed¬ 
ish exercise revealed an intense de¬ 
mand for good quality loans. 


Mexico’s forced lending 
deal a model for others 


STRICTLY speaking, Mexico's $5bn. 
six-year credit from its internation¬ 
al bank creditors only just qualifies 
as a deal of the year in 1983. Terms 
of the loan, which provide for an in¬ 
terest margin of 2% per cent over 
London interbank offered rate (Li¬ 
bor) or 2K per cent over the U.S. 
prime rate, were agreed on Decem¬ 
ber 10 1982. 

But syndication of the loan carri¬ 
ed on well into the New Year and it 
was not until February 24 that the 
total amount of S5bn was finally 
committed. Moreover this was the 
first large loan to be arranged un¬ 
der the International Monetary 
Fund's forced lending concept This 
allows for balance of payments fi¬ 
nance to be provided by all of a 
country's creditor banks in propor¬ 
tion to their existing exposure. 

The success of the Mexican loan 
allowed it to become estabished as 
a financing model for other coun¬ 
tries in trouble. In 1983, awriinp to 
the Organisation for Eamomic Co¬ 
operation and Development, more 
than $18.5bn in new bank loans 
were arranged for developing coun¬ 
tries along these lines, making 
forced lending one of the hallmarks 
of the Eurocredit market for the 
year as a whole. 

It has been used to establish a 
new principle in hanking namely 



Sr Angel Gurria, Mexico's 
chief debt negotiator 

that a country which reschedules 
its debt need not be cut off automat¬ 
ically from new sources of credit So 
ingrained was the contrary view in 
the financial community that few 
bankers believed Mexico could ever 
achieve its S5bn target when the 
concept of a large loan was first 
floated in November 1982. 

A year later it is clear that the 
success of the Mexican loan and the 
others which followed it have done 
much to calm the crisis-ridden 
banking system. But it is equally 
certain that arranging these deals 


has imposed a unique discipline on 
the banking community, which now 
shows signs of wearing thin. 

The idea behind them is that all a 
country's creditors must share in 
contributing to the loans - much 
has been made in several deals of 
the contributions of smaller banks 
totalling sometimes os little as a 
few thousand dollars - but as coun¬ 
tries come back for more, signs are 
growing, particularly among small¬ 
er banks, of resistance to a concept 
they regard as throwing good mon¬ 
ey after bad. 

The latest operation - a $6.5bn 
credit for Brazil - has proved 
agonizingly difficult to complete, 
mainly because of resistance from 
banks in the Middle East and 
among regional UB. banks. As the 
year drew to a close it was widely 
expected in the banking community 
that the loan might need to be 
topped up by leading creditors to 
ensure that the total is reached. 

A small top up was already 
needed for Mexico's S5bn. but if top¬ 
ping up becomes necessary for larg¬ 
er and larger amounts, the pros¬ 
pects that forced lending can con¬ 
tinue fo help solve the banking cri¬ 
sis will also dim. That is the main 
reason why bankers and borrowers 
alike will be looking for new ways 
of channelling capital to the devel¬ 
oping world in 1984. 


Boost for 
demand in 
sterling 
assets 


EEC provides the momentum for a flood of new FRNs 

he EEC break all ree- in hanlit hmn rnthar nlavnl uMin/l rln+oa fn. _i c- j u .. ...... 


NOT only did the EEC break all rec- in banks have rather played second 
ords by launching a blockbuster fiddle to the fixed-rate side, both in 

Cl Dk. T_£A _l__ _l I « . . .. . . 


SLfibn bond in June, it also alerted terms of trading and new issues, 
bankers to the massive potential of Now people have come to realise 


dates, for instance, of both jumbo tors. Sweden, the EEC, Belgium, 
Sweden deals, the EEC and the hot- Denmark, Ireland and many 
ly-contested Belgian FRN. French borrowers discovered that 


the floating rate note market 
The success of Sweden’s S12bn 


terms of trading and new issues. ly-contested Belgian FRN. French borrowers discovered that 

Now people have come to realise But this dominance is unlikely to money could be raised on finer 
that the expansion of the floater last Expertise in the handling of terms and for a longer maturity in 
market is not a temporary phenom- floaters is not that difficult to at- the FRN market 

AnnTi ovuf krinrl Vi/himp maajI fn k#i j. 1__ i___ ■ t%. _ * ■> 
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£2°. ? v ? n 611011 “d . bond 11011585 aeed to he tain. In the pricing, there is no ami- Because of the resulting dearth of 
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some indication of the depth of the geared up in th 
market, but it took the EEC deal, ' expertise aboui 
which manager Credit Suisse First not to lose out 
Boston increased from S1.5bn to CSFB seem: 
SLBbn, to provide the momentum thin trend earlii 
for a flood of new FRN issues and a a result is way 
narrowing of spreads. houses in the i 

Until recently, FRN departments of deals it has j 


—— -—-*"> - . . me piu-mg, uicre is uu caps- oeuauseui me resulting aeartn 01 

geared up in their trading and their tal market risk; as the coupon good nampc in the loan market 
expertise about the market in order moves with market rates, the bond banks were dragged into the FRN 
001 10 jo se out will rarely fall to a heavy discount market as investors in order to bol- 

CSFB seems to have predicted Selling the bonds, too, is easier as ster up the asset side of their bal- 

filler twanrl navliap tkan m/u 4 nvir] nr* 4 kn nki/sf __ _*t._i_ « ■ 


;- - wuua, tuu, ju* ecukier as ausr up me asset sine Ol EOCIT Dm- 

this trend earlier than most and as the chief investors are other banks, ance sheets. But returns have been 
a result is way ahead of the other Floaters in 1983 began seriously lower — the surge in demand for 
houses in the number and volume to take the place of syndicated floaters has allowed borrowers to 
of deals it has led. It won the man- loans, both for borrowers and inves- issue bonds at a spread of 14 point 


over the mean of the London inter¬ 
bank bid and offered rates some¬ 
times with front-end fees of just '£ 
percent 

This shift from loans to FRNs has 
also moved business from commer¬ 
cial to investment banks. Many 
commercial banks decided in the 
last year or so to concentrate on 
fee-related business rather than 
earning margins on risky lending. 

To a certain extent, the growth of 
the FRN market this year has led to 
a blurring of distinctions between 
floaters and syndicated loans. With 


sub-participation on the increase, a 
secondary market in loans is com¬ 
ing to life. And a borrower like 
Sweden may find that the people 
who lend it money in the FRN mar¬ 
ket are not substantially different 
from its normal providers of loans. 

But in liquidity, the FRN market 
is way ahead. It is this factor which 
should ensure that the market re¬ 
mains healthy in 1984. The turnover 
of the jumbo floaters has been ex¬ 
traordinary and this has allowed 
dealing spreads to narrow to 0.10 or 
even 0.05 per cent 


SPOTTING TRENDS in investor 
! demand is probably the most im- 
i portent job of an investment bank¬ 
er. Many UK merchant banks real¬ 
ised this year that demand for ster¬ 
ling assets - particularly floating 
ra le ones - was strengthening. 

Samuel Montagu lapped it with a 
E250m credit for Sweden, subse¬ 
quently doubled to C500m and still 
oversubscribed, but it was S.G. War¬ 
burg which first applied it to the 
bond markets. 

Rumours had circulated for 
months that a borrower was to re¬ 
open the sterling floating rate note 
market which had laid dormant for 
three years. UK banks were com¬ 
peting to persuade borrowers to tap 
the market and the first to do so 
was Sociele Nationale des Chemins 
de Fer (SNCF), the French railway 
company on September 29. Led by 
Warburg, the note was initially for 
C50m but was increased within 
hours to C75m to meet market de 
xnand. 

The surge in demand for sterling 
assets arose mainly through a 
shortage of supply. The sterling ac- 
ceptance credit market (the market 
in bills of exchange issued by com¬ 
panies and guaranteed by banks) 
has recently been squeezed by the 
Bank of England. 

Having encouraged its growth in 
the last few years, the Bank has 
now been asking banks to reduce 
the level of acceptance credits on 
their balance sheets. This has led to 
a search for other kinds of sterling 
asset 

But this has not been easy for 
other sources have dried up too. 
Corporate loon demand has been 
weak as profits and cash flow have 
recovered and investment has been 
low. And local authorities, who used 
to borrow from banks, have found it 
cheaper to use the Public Works 
Loan Board instead. 

The demand was evidently strong 
when SNCF launched its deal and it 
held up for the next two or three 
sterling floaters. 






INTERNATIONAL 
(EUROPE) LTD. 
is moving to new offices 
from 29th December 1983 

You are invited to call us to plan 
your winning moves in your investment 
strategyfor 1984 


Please note our 
new numbers 

01-626 1682 General Office 
01-626 8733 Equity Sales 
01-626 1113 Bond Dealers 


OKASAN INTERNATIONAL (EUROPE) LTD. is the London Subsidiary of Okasan Securities Co. Ltd., 
one of Japan's most renowned securities companies. 

We offer a flexible and competitive service from our experienced professional staff in London. 

Our services include specialist advice on the deployment of funds for short, medium and long term 
purposes. Equity investment bond dealing and underwriting are important aspects of our service. 

Moreover, research performs a fundamental role in the quality of advice given to clients and we 
have an extensive research capability which supplies a vast amount of news and information on a 
day to .day basis. 


BTH is one of the major success stories 
of the 70’s and 80s. 

Every year our results have spoken for 
themselves in terms of profit and growth. 

How do we do it? 

By a continuous re-assessment of 
resources and opportunities against market 
trends worldwide. And by a track record 
that reaffirms confidence in our policies 
and our people. 

Thoughtful planning balanced with 
incisive action has built our reputation. 

And were in good shape to keep it 
that way. 


ThaftBTR 



BTR pic, Silvtatown House, Vincent Square, London SW1F 2PL 01-834 3848. 


OKASAN INTERNATIONAL (EUROPE) LTD. 

! 5 Devonshire Square, London EC2M 4YD. 
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AND COMPANIES 


Bonds with warrants i First Chicago buys into 


prove to be a 


BY THE BEGINNING of 1983. 
most fund managers had 
decided that equities would be 
a better investment than fixed- 
income bonds. investment 

bankers involved in the bond 
markets had a hard time 
tempting them back, but they 
rose to the challenge with 
vigour. 

The idea was that if straight 
“vanilla" bonds were not gcSag 
to lure investors, they would 
have to have "bells and 
whistles” attached. 

First there were the partly- 
paid bonds, then the zero' 
coupons. But none of these fads 
lasted, and finally "if you can't 
beat them, join them” became 
the prevailing philosophy. 

Investors were obviously 
hooked on equities, so the only 
way to gel them to buy bonds 
was to link them to the stock 
markets. Thus we entered the 
era of the equity-Iinked bond. 
Convertibles have been around 
for a long time, but 19S3 was 
the year of bonds with equity 
warrants. With these, investors 
got the best of both worlds—a 
guaranteed high real rate of 
return on their investment and 
a chance to cash in on the soar¬ 
ing stock markets at a fixed 
price. 

The first such issue to soar 
to a premium was the $250m 
deal early in the year for 
Siemens, the German electrical 
company. It paid just 7j per 
cent at a time when prevailing 
rates were nearer 114 per cent, 
but each bond carried two war¬ 
rants to buy a total of nine 


Brazilian investment bank 


BY ANDREW WHITLEY IN MO Dfi JANEIRO 


Siemens shares at DM 265 each. 
On the day of issue, the shares 
closed at DM 269.60. 

The bond sold out within 24 
hours of launch and soared to a 
10 per cent premium before 
settling by the end of the week 
at a price of about 1044. 
Bankers realised they were ofi 
to a good thing: borrowers were 
raising cheap money and in¬ 
vestors could not get enough of 
it. 

Several issuers followed suit 
within the next couple of 
months, but real warrant fever 
struck in May. Issues from bor-i 
rowers like Credit Suisse, 
Deutsche Bank, and Degussr 
shot up to levels as high as 124 
in the ore-market and many 
Stabilised around 110 . 

Yet the fever vanished as 
quickjy as it. had risen. Two 
weeks later the market wit¬ 
nessed dramatic falls in the 
nrices of many of the warrants 
issues. Deutsche Bank's deal, 
for instance, plunged from 120 
to 104 in one day. 

Premiums on the warrants 
had risen as high as 40-50 per 
cent over the prevailing share 
price and investors suddenly 
realised thev had gone over the 
top in nn effort to get a slice of 
the deals. 

The Iv-son for investment 
bankers was that they can count 
their hle$;inec if investors art 
foolishly and bid bonds up to 
outrageous levels, but as soon as 
bonds are priced at issue for a 
foolish market investors rebel. 

M.A.S. 


FIRST NATIONAL Bank of 
Chicago, one of Brazil's leading 
creditors with a net exposure 
of around USSSOOm, is to take 
a 40 per cent stake in Banco 
Denasa de Investimento. a 
privately owned Brazilian 
investment bank. 

Approval of the transaction- 
is now awaited from the US. 
Federal Reserve Board and the 
Brazilian Central Bank. This is 
expected to be a formality, but 
the Federal Reserve is likely 
to scrutinize First Chicago’s 
investment unusually closely in 
view of the fact that this is 
the first such deal since the 
Brazilian foreign debt crisis 
broke in November 1982. 

The size of the investment 


Resin maker 
for Akzo 

AKZO, the Dutch chemicals and 
fibres group, is to take over the 
U.S. resins manufacturer 
Lanchem Corporation. Lanchem 
produces advanced paint resins 
and its 1983 turnover is forecast 
at FI 21m (UJS.S6.8m), AP-DJ 
reports From Amsterdam. 

Lanchem will become a sub¬ 
sidiary of the Dutch group's 
U.S. unit Akzo Coatings 
America which makes high, 
value industrial paint products. 
Akzo said the new acquisition I 
Hill provide access to modem i 
production facilities in the U.S. I 


has not been disclosed, but is 
believed to be in the region of 
US$15m. Western bankers 
familiar with Denasa said 
yesterday that Firsi Chicago 
bad got its shareholding—the 
informal maximum permitted 
by die Brazilian authorities— 
cheaply. 

Denasa is one of the few 
remaining independent invest¬ 
ment banks in Brazil and as 
such represents an attractive 
investment opportunity in a 
market which has been virtually 
closed to the entry of foreign 
banks for over a decade. 

Most other investment banks 
in Brazil are owned by the 
major. Brazilian-owned finan¬ 
cial conglomerates. Those 


major outsiders such as Bonk 
of America, Bankers' Trust, and 
Morgan Guaranty, which have 
been frozen out of the highly 
profitable Brazilian domestic 
market have therefore sought 
entry through minority share* 
holdings in investment banks. 

Sr Jose Guilherrae Fadiiha, 
the president of Denasa. was 
reported last week as saying 
that the timing of the deal with 
First Chicago was not linked , 
to the recently completed 
“ phase two" international 
rescue package for Brazil. 

Denasa. which has been I 
having difficulty funding itself I 
locally, has a net worth today 
of Cruzeiros llbn tUS$13m>. 


Marginal rise in group 
earnings at Mitsubishi 


BY YOKO SHIBATA. IN TOKYO 

MITSUBISHI, JAPAN’S largest 
general trading house, has 
announced a 1.8 per cent 
increase in consolidated net 
profit to Y14.67bn (562.7m) in 
the six months ended Septem¬ 
ber 30, from Yl4.4bn. Sales , 
during the period fell 2.5 per 
cent to Y7.58bn from Y7.78bn 
a year earlier. Consolidated : 
earnings per share were Yll.51 ; 
compared to YL1.33. 


The results were broadly in 
line with the parent company 
performance, published last 
month, and reflected sales set¬ 
backs in exports of steel pipe 
and industrial plant, as well as 
in domestic sales to the utility 
sector. However, crude oil and 
grain business showed a healthy 
increase, while the group's 
financial performance also 
benefited from lower interest 
rates and cuts in overheads. 


First-half 
downturn 
for Pegi 
Malaysia 

By Wong Sulongin Kuala Lumpur 

PEGI MALAYSIA, the largest 
shareholder in Dunlop Holdings 
of the UK, has reported a sharp 
drop in pre-tax profits from 
3.15m ringgit to only 360,000 
ringgit ($154, 000) for the six 
months to September. Turn¬ 
over was down from 23.2m 
ringgit to 9-3Sm ringgit. 

The company, which holds 26 
per cent of Dunlop, said the 
lower revenue was partly the 
result of Synthetic Resins 
(Malaysia) assuming the status 
of an associate instead of a 
subsidiary. But the drop in 
earnings was also due to dull 
conditions faced by other sub¬ 
sidiaries involved in marine 
and oil services and investment 
activities. 

The poor earnings underline 
the extent to which Pegi is in¬ 
extricably linked to the 
fortunes of Dunlop, and the 
omission oE a dividend from 
the British company is sorely 
missed. 

Pegi. which has a paid- 
up capital of 123m ringgit, 
said second half earnings 
should show an Improve¬ 
ment, but this is likely 
to come from lower financing 
charges following the company's 
recent collection of 53.7m 
ringgit from a rights issue. 

Analysts say Pegi is un¬ 
likely to meet the projected 
pretax profit of 7.45m ringgit 
for the year to March 1984 
which it forecast in its rights 
prospectus. 


to collaborate 


BY PAUL BETTS W PARS 

MATRA, THE French stale- 
controlled defence and elec¬ 
tronics company, and Datapoint 
of the U.S. hove reached an 
industrial collaboration agree¬ 
ment 

The agreement, which has to 
be approved by the French 
government and ratified by the 
boards of the two companies, 
involves the production in 
France of electronic equipment 
at Matra’s plant at Colmar in 
the region of Alsace. 

The initial production due to 
start in 1984 is designed for 
the French electronics market 
although the two companies are 
considering expanding the 
Industrial collaboration for the 
European market as a whole. 

The two companies have had 
links for some .time, having 
established a joint marketing 
venture in 1981 to distribute 
Datapoint products called 
MatTa-lnformatique. However, 
the two companies are under¬ 


stood to bo reviewing this 
arrangement with Datapoint 
envisaging taking majority con¬ 
trol of the marketing venture 
which would ■■■ be renamed 
Datapoiat-Matra Infomulique, 

• Pechiney. the French 
nationalised qtumiaiom group, 
and Hercules, the U.S. carbon 
fibre ' manufacturer, hare 
decided to' abandon a joint 
venture . to : produce . carbon 
fibres .jn France. •••• 

.. The .two companies bad set 
up a subsidiary, SEFC, 60 per 
cent owned -by PechJney and 
40 per ceirt owned by Hercules, 
to produce 200 tonnes of carbon 
fibres a year at a plant in . 
France.. ■ But - in view of the 
market situation f«v this pro¬ 
duct, the two groups decided 
last October to .suspend and 
Tpyiew'jhe venture. 

The review has- now been 
completed: with the two com¬ 
panies deciding that the venture 
was not- justified on economic 
gn«*n<te-- 


Caltex Pacific to spend 
more in Indonesia 


JAKARTA ~ Caltex Pacific 
Indonesia has agreed to spend 
$i-5bn for enhanced recovery 
systems on its Sumatra oil 
wells. It has also signed a new 
88-12 production sharing agree¬ 
ment in favour of the Indo¬ 
nesian state oil company, 
Perfamina. 

The agreement, valid for 18 
years with effect from 
November 28, replaced a con¬ 


tract trader which Caltejc, a 
joint venture of Standard Oil 
Of' California and Texaco, 
operated Indonesia's biggest oil 
fields in Sumatra 
The Indonesian Government 
earUer announced that Caltex 
had agreed, to invest over S3bn 
in new projects In Indonesia, 
including a steam flood injec¬ 
tion secondary recovery system 
Reuter 


INTERNATIONAL APPOINTMENTS 


Cathay Pacific 
and Swire 
Group chairman 

0 Mr Michael Miles has been 
appointed chairman of CATHAY 
PACIFIC AIRWAYS and of the 
SWIRE GROUP in Hong Kong, 
from April 1. Mr Miles, presently 
the managing director of Cathay 
Pacific, will succeed Mr Duncan 
B(ucfc. whose decision to become 
executive director with John 
Swire and Sons in London was 
announced recently. Mr Miles 
wiU be appointed deputy chair¬ 
man for the interim three-month 
period prior to Mr Bluck's depar¬ 
ture. He will be succeeded as 
managing director of Cathay 


Pacific by Mr Peter Sutch, from 
the beginning of 1984. Mr Sutch 
is currently the airline’s deputy 
managing director. 

0 SAFEWAY STORES. INC., 
has appointed Mr Robert E. 
Bradford as senior vice-president, 
public affairs. He succeeds the 
late Mr Calvin P. Pond. Mr 
Bradford comes to Safe wav from 
the Great Atlantic and Pacific 
Tea Company where be was a 
senior vice-president with overall 
responsibility for government 
relations, communications, and 
consumer affairs. 

• Mr WUUam B. Bolin, vice- 
chairman and executive officer 
for the world banking division 
of BANK OF AMERICA, will 
retire early next year. 

0 Mr Albert R. Erb. director nf 
financial management for AT&T 



COMPANY NOTICES 


Kingdom of Sweden 


U.S.S 150,000,000 

Floating Rate Notes due December 1988 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from December 21.1983 to June 21.1984 
the Notes will cany an interest rate of 10 ’¥ia% per annum. 

The interest payable on the relevant interest payment date, 
June 21,1984 against Coupon n c 7 
will be US$ 5,496.35 per Note. 


Agent Bank 

KREDIETBANK. 

S A. UJXEMBOURGEOISE 


BARCLAYS 
UNIBOND TRUST 

Copies of a Half-yearly Report to 1st November 
1983 with an Explanatory Memorandum are now 
available to shareholders from: 

Barclays Unicorn Inter n atio n a l 
(Channel Islands) Limited, P.O. Box 152, St. HeZiei; 
Jersey, CHANNEL ISLANDS. (Tel: 0534 72924.) 


BARCLAYS 




EUROPEAN COAL AND 
STEEL COMMUNITY 

■ SCSCi _ 

5'.*, 1966:1986 LOAN OF 
UA 30.000.0 00 

Bonds tor the amount of UA 
1.300.000 h*ie been drawn for 
rrdma non trie ftc-td office of 

Krcdieioank S A. Luaemtxmraeoite, In 
luuetnBoijra. in the ormwnce At a 
Naur, Public on December a. 1903. 

Th. ; drawn dbocniurn are those, 
not v« Drownulr /CdtfCWM. includes 
In the following numocr ranges; 

(11 Bonds of UA 250 
23054 ta 245S3 liKt. 
lb, Donas of UA 1000 
7917 to 9974 Incl. 
Outstanding drawn Bonds 

dOndl of UA ISO 

17023 and 1702-1. 77035. 77094 to 
17101 Hid.. 17234. 17236 to 17238 
Incl., 19129 to 19140 met.. 19140 
to 19156 incl , 19245 to 19248 Incl.. 
19=71 to 10=76 Incl.. 19202 arm 
19=03. 19=05 to 19299 incl., 19313 
la 19320 hiel.. 19427 and 19420. 
26037 to 26000 Incl . =9636. 30143, 
3 f 550. JI573. 31915. 31910 and 

11919. 

Bonds of UA 1000 

991. 996. 2432 to 2435 ,ncl.. 2530 
2979, 4009, 4B4Q. 4867. 4920, 

4944. 4901. SOD6 to 5008 incl.. 
5012 tO 5017 Incl.. SOSO. 5061 te 
5063 Incl.. 5069 and 5070. 5076 
•ltd 5077. 5101. 510S and 5106 
51 eg. 5178, 5225. 5=28, 5247. 

11963. 

Tnc Bonos drawn on Decambor 8. 
1962, -ill CMit 10 ocar in [crest an 
Fearuarv f. 1984. 

The Bands will tnr reimbursed 
coupon aue on February 1, igas. 
ana the loiiowing coupons irucncd. 
in accordance with the terms and 
crneillbns mentioiwd on ;he Bonos. 

Amount unnmoreiMa after the 
redemption of Funniary 1, 1984: UA 
3.100 000 

Luxembourg. OecrnnUor 28. 1983, 


PROVINCE Of NEWFOUNDLAND 
30.000,000 Canadian dollars 

IShfi 1973-1965 

Pursuant to the terms and conditions 
01 the loan, notice is hereby given 
to Bondholders mat. during the 
twelves month Period from Dec- 

ember 15. t9B2 to December 14. 
1985 cans 2 oa.aao or such Bonds 
were purchased for the Purchase 
Fund. 

Amount outstanding: 

CunS 24,025.000.— 
PROVINCE OF NEWFOUNDLAND 

Dcccmoer ZD, 1983 


RESTAURANTS 


MEDITERRANEAN 
GARDEN 
Comprising 
Italian Restaurant 
and Greek Tavema 
Open jar luneft and dinner 
For reservations 
please phone 
01-836 3730 


MOTOR CARS 


businesses services, has been 
appointed vice-president and 
managing director, Saudi Arabia, 
for AT&T INTERNATIONAL. 
He succeeds Mr Al Wood who 
will return to the U.S. 

• Dr Otmar Emminger. former 
president of the Deutsche 
Bundesbank, and Sheikh Abdul 
Aziz Al-Quraishi, former 
governor of the Saudi Arabian 
Monetary Agency, have been 
named to the international 
advisory board of SECURITY 
PACIFIC NATIONAL BANK of 
Los Angeles, California. The 
international advisory hoard, an 
advisory committee to the bank’s 
hoard of directors, is compsed of 
10 senior excutives from various 
countries. 

• ALLIS-CHALMERS CORPN., 
of Milwaukee, has named Mr 


Wendell Bneche to the additional 
post of chief executive officer, 
from January l. Mr Buecbe. 
who is president and chief 
operating officer, will succeed 
Mr David Scott in the chief 
executive officer post. Mr Scott 
will contiue as chairman. 

• WARNER-LAMBERT COM- 
PANY, New Jersey, has elected 
Mr Melvin R. Goodes and Mr 
Charles Y. C. Tse as executive 
vice-preshidents from January L 
Mr Goodes will be responsible 
for all U.S. consumer and health 
care operations, including the 
globalised businesses within the 
health technologies grouo. as 
well as the Parke-Davis Group. 
Mr Tse will continue to head 
international operations. 

• BSR International has 
appointed Mr David G. Kennedy 


president of DEX INC., an 
American subsidiary, based in 
Newton, Massachusettes. manu¬ 
facturing hi-tech audio electronic 
equipment for the consumer, 
professional recording and 
broadcasting markets. 

• GENERAL SIGNAL CORPM'S 
chairman. Mr Nathan Owen, will 
retire next spring. Company 
president, Mr David Kimball, 
will succeed Mr Owen as chair¬ 
man and chief executive officer, 
in April. He is also chief operat¬ 
ing officer. Mr Edward Franklin, 
Mr Glenn Bonk, Mr George J. 
Demos, have been named as vice- 
chairmen, effective immediately. 

• Mr Roland Naepflln, hitherto 
managing director of Swissair 
Nestle Hotel has been appointed 
to the management of the air¬ 
line's holding company SWISS¬ 


AIR BETEHiIGUNGEN with 
responsibility for hotel partici¬ 
pations. He remains on the 
board of the Swissair-Nestle 
joint venture, which runs the 
Swissotel hotel chain. 

• Dr Rengt Kredell has been 
appointed deputy managing 
director, research and develop¬ 
ment, of ASEA AB, and member 
of the ASEA corporate manage¬ 
ment He succeeds Dr Gunnar 
Enestrom, who is retiring. He 
will, however, remain at the dis¬ 
posal of the corporate manage¬ 
ment for various board, and 
technical, assignments and far 
the supervision of ASEA’s 
interests in certain projects. 

• Mr Thomas P. Lynch has been 
elected president of B. F. 
HUTTON GROUP. Mr Srott 
Pierce has been elected presi¬ 


dent of E. F. Hutton and Co. Inc. 
Mr Robert Fenton continues as 
chief executive of both com¬ 
panies. 

• Mr Rochus F. Huber has suc¬ 
ceeded Hr HearyJE. Pare! as 
managing director of 5UCHARD- 
TOBLER, Neuchqtei. Switzer¬ 
land. 

• UNION BANK OF SWITZER¬ 
LAND has appointed Mr R. 
Favarger, Mr K. JanUfl qnd Mr 
H. Stdaupna to be fun members 
of the executive beard from ■ 
January L Hr E Bthller. pre¬ 
sently manager of the. St Gallon 
branch, has been appointed 
deputy member of the executive 
board from April I. Re will 
succeed Dr H- Bnegger, who will 
retire. 

0 GOTAASrLARSEN SHIPPING 
CORP. of. Hamilton, Bermuda. 


has. made several promotions. 
Mr. Alf Ckusen and Mr Richard 
X>. Fain have been named joint 
managing directors and elected 
executive vice-presidents. Both 
wore formerly senior vice-presi¬ 
dents.- The office of the presi¬ 
dent, established as a temporary 
arrangement two years ago, has 
been discontinued- Mr Philip 
Bagel, treasurer of the corpora¬ 
tion Since 1980. has decided to 
return to the U.S. spd therefore 
has resigned As a result the 
following organisational changes 
have .been mqde: BKr Christopher 
Dawes, formerly controller. ~ has 
been . elected viefepresideqt, 
finance; Mr Jonathan HUL pre- 
VKHKuT Assistant controller, be¬ 
comes: controller: Ms Jane Bink¬ 
ley has been elected director of 
treasury 1 and she continues as 
director of tax. 


BRAZILIAN INVESTMENTS SA 
Sociedade de Investimento » 

PtCWE TO LEI No - 1401 
IWE RN AT IONA L DEPPS IT A R V 

ISSUED BY 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
A final dividend of US$21 B.2= o«r 
IDS Of the hr** 4erle* and US* 161.3= 
net oer IDR of tte .second series, in 
respect of the period ended MHi 
September 1983. will bo Parable when 
the Brazilian monetary Authorities 
allow remittance of funds In foreign 
currency, upon presentation of coupon 
No. 1G (lint sene) and No. 11 
■second series} at tno othces oh. 
MORGAN GUARANTY TRUST COM¬ 
PANY O* NEW YORK: 

—BrussWs: 35. avenue dec Arts, 

—London: 33. Angel Court. 

—New Yack: 15. Broad Street, 
representing a gross dividend of 
2.681 nee- cent nw cruzeiro share less 
Brazilian withholding tax of IS nr 
Cent and casernes of U5SD SO5 dct 
IDR (hrst ana second series). 


EULA INTERNATIONAL B.Y. 


Floating Rate Note Issue of 
US.$25 million 1981/1989 

The rate of interest applicable (or 
lbs six months period beginning 
28th December 1983 and set by the 
Reference Agents is 10%% annually. 


BRITANNIA GROUP OF UNIT TRUSTS 
LIMITED 

BRITANNIA NATIO NAL HIGH INCOME 

MEETING OF UNITHOLDERS HELD ON 
16TH DECEMBER 1BB3 
A( the above meeting of unitholders held 
to consider modernisation amendments to 
the Trust Deed of the above Trust, the 
•bung was as follow): 

Resolution No. 1 

97.7*1 of votes cast 
_ AGAINST 2.31a Of Vote* cast 

Resolution No. 2 

93.5% of votes cast 
AGAINST G.3H of votes cast 

_ Eolh Resolutions were therefore passed 
uY me renulrcd majority of 7sn. of 
votes CIS. 

The Trust aMd amendments were 
effective from 23rO December 1983. 


INTERNATIONAL DEPOSITARY 1 RECEIPTS 

_REPRESENTING SHARES_ 

PAR VALUE 52.50 COMMON STOCK 
J. P. MORGAN A CO. INC 

A Cash distribution of S1.00 per Deposi¬ 
tary store will be payable gn *na after 
tnc ZOtn January 1984 upon presentation 
at .Couoons No. 53 at 

Morgan Guaranty Trust Company of 

STwE^Broadwav 

{Corporate Trust Department, New York). 
3s Avenue des Am 


1 Angel Court, 

London. 

8= FranfcrliklcL 
Antwerp. 

at the designated rate less applicable 

This distribution Is In respect of the 
regular Quarterly dividend payable on t»e 
common shares P.V. 52.50 J. P. Morgan 
5 Company incorporated on the 13ih 
January 1984. 


BANQUE RATIONALE 
DE PARIS 

US$150,000,000 
Boating Rate Note 
due 1989 

In accordance with the provisions 
ai the notes, notice ii hereby given 
that lor the Interest period from 
23rd December 1983 to 2Sth June 
>984 the notea will carry a race al 
interest ot 10\% psr annum. 


BRITANNIA GROUP OF UNIT TRUSTS 
LIMITED 

BRITANNIA. PROPERTV SNARES TRUST 
(ADJOURNED MEETING! 


MEETING OF UNITHOLDERS HELD ON 
167H DECEMBER 19B3 
At the above meeting of unitholders hem 
to consider modernisation amendments to 
the Trust Deed of the above Trust, the 
voting was ms follows: 

Revolution no. 1 

9B 9^ 01 votes cast 
-AGAINST 3.2 lu Of votes Cast 

Resolution No. 2 

595..,— 90.1% of votes cast 

AGAINST 9.9% or votes cast 

Both Resolutions were, therefore passed 
by the required majority of 75% of 
votes cast. 

■ -Th v Trust Deed _ amend moots were 
eBeetive from 23rd December 1983. 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 


TRAVEL 


GITES VILLAS 

COUNTRY HOUSES 

Personally selected properties 
BRITTANY. VENDEE. ROYAN 

pays Basque, cote o'asur 

Farrioa and insurance included 

SUN VISTA 

5a George St, Warminster, Wilts 
3BS 216862 (24 hr brochure service) 



Amo* O/S Fin. 10V SO 100 
Australia Com. IV. 90 100 
Australia Com. JJ4 95 300 
Australia Com. 11V 98 100 
Bk. of Tokyo Nd. 11 60 100 
Bank ot Tokyo 11 r . SO 100 
Brit. Col. Hyd. 10V 88 200 

Britoil Fin. lit. 90 . 12S 

Canada 10 7 » 88 .. 500 

CCCE tV* 95 . 75 

CISC U 90 . 75 

Citicorp O/S 1Cr*» 90... 100 
Cnicorp 0/5 115 90... 100 
Cr. Suisse Bah. IDS 90 150 
Den, Norsk Crd. ill, 93 Go 
Danmark Kgdm. 121* 93 100 

ECSC II 7 , 90 . 75 

EDF 11»» 93 . 100 

EEC 11 87 . 360 

El 8 1l»V 93 . 200 

EIB 11 91 .. 12S 

Eksportfmans 11H SO... 100 

Electrolux 10>j 90 . 50 

Fuji Int. Fin. 10 7 « 90... 1Q0 
GMAC O/S Fin, 11*, 90 IDO 
Hone/well Int. 101* 90 100 
1C Indust. Fin. 117, sa 75 
Ind. Bk. Japan 11’, SI 10Q 
ITT Finen. 11*, 89 WW 125 
Japan Air Lines 10’, 98 42 

Japan Air Lines 11 93... 75 

J. C. Penney 11^ 90 .. WO 
J. P. Mrgn. 11>, 90 WW 150 
Levi Strauss Int. 11 SO 75 

LTCR 111* 90 . 100 

LTCB 12H 90 . 85 

Merrill Lynch 10S 90 .. 200 
Mitsubishi Fin. 11*. 90 100 
Nippon Credit 11 90 ... 100 
Nippon Credit 11’, 90... 100 
Ontario Hydro 10*, SO... ZGO 
Ontario Hydro 11*, 90... 200 
Pacific Gas & El. 12 91 75 

PK Banker 12 90 WW 75 
Prudential 10*« 93 WW 150 
Prudential lO 1 , 93 XW ISO 
Quebec Hydro 1T*» 92 .. 100 
Sesktchwn. Pr. liV, flo 125 
Seers O/S F.n, 1W, 88 12S 
Seara O/S Fin. It*, S3 150 
5. Cal. Edison 10", 90 75 

Sumitomo Fin. lC, 90 100 
Tevaco Caoital 10*, 93 200 

UBS to 88 . 100 

World Bank 11*, 88 ... 100 
World Bank 111* SO ... 200 
World Bank 11*? 90 ... 150 
World Bank 12 93 . 200 


Ghana* on 

Issued Bid Offer day week Yield 


SW 99*i 0 +C, 11.58 

100\ 100’, i-0>» +0*, 11.10 

9P, 96V -O’, +0V 12.72 
96*, 96*a O 0 12.15 
93’, Alt’, 0 +0V 12.37 
88 9Bh +0*, +0V 12.26 
95V 96% 0 +0*1 11.60 
39 99>t +0*, O 12.02 

98V WV -0*, +0*, 11.24 
99*1 99* +04 +0\ 12,71 
921, 93 +0*, +0** 12.72 
904 91 -O’, + O*, 12.53 
97 974 O +OV 12.35 

tea S8>, -0>( +04 10.88 
921, 921, 0 0 12.63 

96*» 97*e +0*1 +0*. 12-82 
99h SS’a 0 0 12.15 

91*, 9l’a 0 +0*» 12.67 
97V 98V +0>t 0 11.68 
90*, 90V 0 +0*. 12.52 

90V 94 O +0V 12.33 
96 96*; +0S +0', 12.32 

92V 92V 0 +0V12-2* 
t92V 92’, +0V +0*. 12.69 
99V 100 -0V +0V 11.41 
95V 96V 0 +0V 11.69 

95V 96V +0V +0V 12,46 
37V 96V 0 +0V 12-30 

98V 98’, 0 +0V 11.83 
B1 91V +0V +9*4 13.17 
93V 94V +DV 0 12.07 
IMP, 100V 0 +0V 11.74 

MV 9T7V +0V +0V 12.02 
95V 96V 0 +0*411.85 

92*, 93 0 +0V12 41 

100V101*, 0 +0V12-27 
93V 94V 0 +QV12-P3 
B4V 94’, +0V +0V 12.68 
93 93V +OV +0V 12-56 

96’, 97V +QV +0V 12.61 
93*. 33V -It*. +0V 11.76 
100 10OV -OV -0V 11.67 
imv in? *4 +ov +ov 11.58 
96V 96V 0 +0V 12.91 

95*, 96 +0V +0V 10.84 
90V StM,+0*,+nv 11.79 
W, 97V 0 -0*412.0a 
95 95 : i +0V +0V 11.8S 

101*. 101V 0 +0V 1i.11 
97*, 98 0 +0»,1?.O1 

95 9P, +0V +0V11.S7 

92V 93V +0V +0V 12-51 
84V 94V +0V +OV 11.47 
96V 99V +Oi, +OV 10.30 
98V 99V 0 +BV 11.64 

95V 95V 0 O 12 21 
96V 97V 0 +0*4 12.18 

99V 99V -OV +<1V 12.09 


Average price changes... On day 0 on week +0V 


RESIDENTIAL 

PROPERTY 



PERSONAL 


MALTIN WANT P0H5CHE5—All MM*!,. 
OiKia, Por-^nt Centre. Td; Homey 
0491 578111, 


REMEMBER 

* (Smarted Mend with a trlSaw (flat 
bloom. In lattlng bappincss tor old 
people. . The-e ■* no more fitting 
memorial to a fowl name than to 
11 nit vour regard with enduring work 
tor the loneT* or frail. E»ery pound 
»0o 9i*e toward, a Day Centre or 
medical aailatonce among the elderly 
neopUr Jn artat need achieves a greet 
deal thanks to loipntetr, a« <wcr 
Britain, Rime tend vour gift with 
the name you wish to commemorate 
JO. Tho Hon. Treasurer, The Rt Hon. 
Lord MavBrer-Ki'M, HHp the Aged. 
Room FT4M. 32 Dover Street. London 
W1A ZAP. 


ART GALLERIES 


MACKINNON A SYRACHEY, 17. Savllr 
Row. wi. 01-734 5911. Exhibition of 
tSth century English and French water- 
colours. Mo».*f=rl. tQ-s.JO, 



LEYSIN — SWITZERLAND 

Well known summer and winter 
Ski Station one hour aw ay from 
tho international airport gl Geneva 

fit a charming Swiss Chalet 
In the village centre 

FOR SALE 

WONDERFUL FLATS 

2*,. 3V and Penthouse 
P(>oe* from SwPr200.000 
(financing possibilities up to 70%J 

Please ask I or complete 
documentation directly from 
rfte contractor; 

C, Tman 

Aqorco Romando IrnmobiliAro sa 
G ala nos Benjamin, Constant 1 
CH-1003 Lausanne. Switzerland 
Telephone: (021J 20.70.11 
Tel ax: 2S873 ARIL CH 


DEUTSCHE MARK 
STRAIGHTS issue 

Arab Bnkg. Con. 8 R8 100 
Aslan Dev. Bk. 8*- S3 200 
Austria, Rep. 7V 89 ... 100 

Austria. Ren. 8 93 ... 100 
Avon Int. Fin. 7V 93... 100 

Barclays O/S BV 96 ... 250 
Beatrice roods 71, S3... 130 

RPCE BV 90 . 150 

□raadner Fin. 4 90 WW 250 
Dresdner Fin. 4 90 XW 350 

FC*?C 6 90 . 160 

EEC 8V 83 . 250 

SIB B S3 . 200 

Eurofima 7V 90 . 100 

Europerat 8V 93 . 150 

Finland Ren. 8 90 . ISO 


Int. Standard Bo. 7V 93 100 

Ireland »V 9i . ISO 

Japan Deyr. Bk. 7*j 90 100 

LTCB B SO . 100 

Ronaafr Accpcnce. 8 90 ISO 

SNCF 8V S3 . 100 

Vebd frit. F. 4 93 WW 300 
Veba Int. F. 4 93 XW 300 

World Sank 7 ». 90 . 290 

World Bank 7V 89 . 300 


Change on 
Issued Bid Offer day week 1 

100 ssv 96V Q +OV 

200 99*, 100 0 0 

100 100 s , 101 0 +OV 

100 100*, 1011, 0 —o», 

100 100V 101L, -IV, +0*4 

250 RRV guv +nv -MV, 

130 102*, 103V 0 +0*, 

150 1«»V 101*4 n 4», 

250 imv ireiv -OV +i*i 

750 «t 0 +ov 

760 10HV100’, 0 +1V 

250 MV inrn, 0 -L1V 

300 PR*. 99 +I»V +M, 

100 MMOrtV, 0 -MV, 

ISO pRf, MV ft -LflV 

150 RRf, MV 0 TIP, 

ioo i« im>v — in, +nv 

ISO «W, inra. +nv +nJ, 

ion inr*v nn n — o*, 

loo innvinnv n +ov 

150 Ofll, gq +nv +nv 

IOO mV inn p n 

300 i m 1071. 0 4.1 

300 til. 74V +nv +BV 

290 mv MV n j-nv 

300 99V100V 0 +m. 


Average price changes... on day 0 on week +0V 



SWISS FRANC 
STRAIGHTS 1 

Amen O/S Fin. TV St... 
Bank of Tokyo 6 91... 
Be/gan. CrfV Of St, 95 .. 

Denmark 6V 91 . 

PEC 6 93 . 

Eurosarat 6V S3 . 

Ind. Fd. Finland 6V 91 
int.-Am. Dew. Bk. 6 93 

Ireland S*j 9i . 

Japan Dew. Bank 5V 93 
Jap. Hiahway P. 5V 91 
Kansai Else. Pwr 6 91 
Kawasaki Steal 6* a Si... 
Manitoba Pr^v. 5V 93 .. 
Mont Blanc Tunl. 6V 93 
Mont Isa Fin. 6 93 .. 
Mt. Bit Denmark 6V 91 
New Brunswick 5*4 93 
Nippon Tel. & T. 5V 93 
Nisahin Steal 5*, 91 ... 
Osterr. Post 6V 91. 


Change on 

Bid Offer day week Yield 


78V 78 
t102V 102V 
100S ioov 

102V 103 

101** 101V 


+DV 11.45 
+0V 5.58 
+0V 6.67 
+0V S.90 
0 5.77 


98V 98V +0*» +0V 6.31 
101 101V 0 -0», 6.05 
BBS 98V 0 -OV 6-20 

99V 99V 0 —0 1 * 6.55 

101**102 0 -OS S.62 

100 100V 0 0 5-60 

101V101’. 0 -OV 6.70 

101 101V 0 +0*4 5.03 

101V 101V -OS +1 5.28 

102*. 102V 'OV -O’, 6.04 
102V103 0 +0t, 5.60 

99* ; 99V 0 +0>s 6,31 
101V 102 0 +0*, 5.49 

IBIS 101V 0 -OV 5.55 
101V imv 0 +0V 5.99 
102*. 103 0 +0V 5.64 


imv imv 
ioiv imv 

102*. 103 


Quebec Province SS 93 100 
Shikoku El«o- Ptift. 6 91 K» 
Sumitomo Hvy. t. 6 9t 10q 
Tokyo Elec, Pwr. BV 81 V» 
TfiZdo Corpn- 8V 93...... 100 


99VK» 0 +6V CLM 

101V unv TrCV *.7* 
101 V 1 M a «fos B.g 
102V102V O +OV 6.4* 
10QV100V 0 +os w» 


- ----- —-r-f - e 'm 'VW • it • V* 

Average price change*... On dey Q on weak +0V 

Change on 

YEN STRAIGHTS iesund Bid Offer day wpfifc He'd 

Ausualia BV 93 . 15 106V100V O -8V 7.68 

EIB 8V 82 . 15 103 103V tHP, “6V 7.70 

Int.-Am. Dv. Bk. T % 93 16 KW, 1O0V -OV =0*« YJBO 

New Zealand 7V 89 ... 15 1<OV ^9S +«V -«.f< 

Worid Bank 7V 93 20 1Q0V100*, tQ*J +0S 7.58 

Aw«flo pffee change*.., On ~0S on vyeek 0 


OTHER STRAIGHTS 
Br. Cof. Hyd. 12 93 C* 
Farm Credit 12V 90 CS 
loblew 12V 90 CS ..,7.7 
TQ Ml Cpii. 12V 88 CS 
Quebec Hyd. 12V 53 CS 
Royal Tratco. 12V *8 CS 
World Bank 12V 90 CS 

EEC 11 93 ECU . 

Genfinance 11 90 ECU 
Algemana Bk. 8>, 88 N 
Bk'. Maas Hope 9 88 FI 
Elec. Sup. Bd. BV 88 F| 

PHP 8V 88 Ft .. 

Sw. Ex. Crod. 7V 88 F] 
World Bank 9 88 El ... 

0KB 14 86 FFr . 

Solway at C. 14V 86 FFr 

BFCE T1V 68 £ . 

British Oxyg. 11V 91 £ 

CEPME 11V 95 £ . 

Ciba-Gaigy tin. GV S3 fi 

EEC 11V 91 £ .. 

EEC 11V 93 £ . 

Rn, for Ind. 101, 90 E 
Finland Rap. 11V 88 E 
Gep. Elec. Co. 12S 89 £ 

III 10V 93 £ ..7 

III 11*. 91 WW C . 

Mort Bk. Fin. 11V 89 £ 
Norsk Hydro 12 90 E ... 

Sweden 11V 93 £ . 

Sw. Ex. Cnd. 11V aa £ 
Worid Bank IIS 98 £,.. 
Eurofima 10 91 LuxFr... 
EuroparM 1QV 93 LuxFf 


ChyigH on 

(WHwd BW Offer day yyaak Ytak» 
125 t97V 97V 0 + BV 12,45 
T5 tIOOV 100V 0 +6V12-11 

35 f97V 9BV 0 5 12-84 

40 tIOOVIOIV 0 -+QV12-20 

so timvimv o +0V1Z4* 
so tun ioiv o q .ujs 
76 tssvioov 0 D 12-20 
60 ioo ■ low, +0V -OV 10^6 

60 98V 9®V o ■ +0V 11.14 

150 102VHHV+OS 0 7.90 

75 103V 103V +0V +OV &0B 

75 S7S 97V 0 0 9:4? 

W 102V 102V +0V +0V BJO 
IOO 98V 9F7S -W*S +0V 8-M 
IOO 1Q3V 103V +OV d-9*a 8.69 
40Q IOIV 102V 0 0 13.0* 

200 -HavWSV 0 +0V1316 
SO 98V 99V +0V +0V11-68 
50 99V100V 0 0 11.87 

36 t103 104 O +0VKL68 

25 180 101 ' 0 +1V 6.68 

60 100V imS 0 0 11.6? 

50 WV101V 0 +0V11.S8 
20 84V 96V 0 D 11.6* 

60 100V10W,-:0V 0 11.68 

an . inav i04V o -OV n.4i 

25 84V 95S 0 + 0 * 4 11^7 

50 t99 100 O 0 11.59 

16 97V 98V 0 O 12.14 

30 inov 1IWV o +0V 11.76 

50 88V 98V 0 +0S11-49 

■30 9BV 98V -OV -0S11.BS' 

100 A8V 9»V+W,+0S11 JO 
600 SW, 100V 0 0 10.06 

BOO 100V101V 0 0 10.62 


FLOATING RATE 
NOTES Spread 

Allied lriah Benk 6V 96 OV 
Banco dl Roma 5>« 90... OV 

Belgium S 2004 . OV 

BFCE 5V SB . 59V 

CCF SV 85 .. OV 

CCF 5V 98 . SOV 

CEPME 6*, 61 WW . Ot* 

CNCA 5*4 95 XW . OV 

CNT 5V 91 . 0»« 

Credit Fancier 5V 93 ... OV 
Credit Lyonnais BV 94 OV 
Credit Lyon nail 5V 97 OV 

Denmark SV 90 . OV 

Dresdner F. 5V 93 XW SOV 

EOF 5V 85 XW . OV 

EEC E 90 . OV 

Firat Interstate 5V 96... 60V 
Full International 5V 96 50V 

GZB 5V 96 . OV 

Hlxoano 5V 95 . 0*4 

M2 Steal Dew. 5V 92 ... 50V 

Saltama Inn. 5V 93 . OV 

Societe Gan. 5V 90 XW 0*4 

Sweden SV 93. OV 

Sweden 5*. 2003 . SOV 

Average price changes... 


Bid Offer C.dte C-cpp 
98 88V 8/6 SV 

99V 99V 7/9 6V 
98V 98V 9/1 6 

99V 89V 20/1 10.18 
99V aa», 7/4 9.94 

9SV IMV 24/3 10.19 
t99V 100 3/3 1Q.31 

99*j 99V 7/B 10V 
99V 99V 8/5 10.19 
99V 99V 6/4 10 
9BV 99’. S/1 10^1 
B3V 99V 1/4 10 
99*. 99V 1.V4 10 
99V 100V 19/4 9.34 

SOV 100 10/2 11V 
100 100V 5/1 10.18 
99V 99V 6/3 SV 
99V 99V12/1 6V 
»V 99V 29/5 SV 
97V 88 20/4 10 
99V 10QV 22/12 10V 
99V10Q 5/G 6V 

99V 99V 9/S 19.31 
lORVWOV 3/2 11.19 
98*4 99*, 17/6 tU.' 
On day 0 an week 0 ' 


CONVERTIBLE Cnv. Cnv. 

BONDS deM price 

Bridgestone Tire S*j 96 3/82 470 

Canon 7 97 . 7/82 eaQ 2 

Deiwa Sec. Co. 5V 98, -10/83 481.8 

Fenue 3*. 98 1/84 9142 

Hitachi Cable 5*. 96 ... 2/82 Sis 
Honda Motor 5*. 96 ... 6/83 884 
Honda Motor 5V 97 ... 3/Ki 7SM 
Xomshiroku Ph. 4 98...10/K4 m 
Xyowa Hflkko 6V 97 ... 2/83 782 

Mjnebeo Co. SV 9fl. 5/83 «7 

Mitsubishi Elec. SV 98 0/83 au 
Mitsubishf Houw 4V 99 1/84 353 
Nippon Electric SV 97... 2/82 786.9 


Chfti 
8lrf Offer dev 
136V 138V -OV 
243V 245 s * ~OV 
86\ 97 +1V 
117V118V 0 
112V 114 +0V 1 
126V 127V +1 
143*. 145V -OV 
100V WV *QV 
109V 111V “OV 
109*, 110*, +0V 
109V110V *6V 
108V107V —OV 
«9 181 —2 



® Financial Times Lid., 1983. Repraducting in whole 
or in Bart in any fanti not p*rmtnod Without written 
consent. Dare supplied by DATASTREAM international. 


EUROBOND TURNOVER 

• ^noptinal value In Sm) 


U.S. f bosfis 

Last week. 3,770 9,991.9 

Pfevions week 7,497,3 11,610.7 
Qtb«v JwkEb. 

IrWt-Wee*. 1,395.9 

Previous week 1*702-6 l,S7LS 


• * No information available— 
prevlouB day’s price, 

'tOnly one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
- is. In millions of currency units 
except for Yea bonds where it is 
In b&lags. Change op week= 
dwngfl over price a week 
earlier. 

FLOATING RATE. NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
Shown is minimum. C.dte ?=3>ate 
next coupon becomes effective. 
Spread-Margin above Six-month 
offered - fate (J three-month; 
S above mean rate) for US- 
dollars. G.cpn=Tbe current 
coupon. Cyld = The current 


daHors. G.cpn=Tbe current 
qoupqn. CLyld = The current 

yield, 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg.day= 
Change on day. Cnv. date=First 
date for conversion Into shares. 

. Cnv. prices Nominal amount of 
hood per share expressed in 
currency of share at conversion 
rate fixed at issue. Preip-Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares- 

The- list shows the 200 latest 
international bonds for which 
ah adequate secondary market 
exists. • The prices over the past 
week were supplied by: Krediet- 

bank NV; Credit Commercial de 
France;. Credit Lyonnais; Com- . 
merebahk AG; Deutsche Bank 
AG; Westdeptsche Landes bank 
Glrozentrale; Banque Gene rale 
dp LraraihlHHVS SA;-. Banque 
Internationale Luxembourg; 

K re diet bank Luxembourg; 
Algemene Bank Ifederlaod PJV; 
Pierson. Heldrlng Bind Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union BanK .l of - Switzerland; 
Akroyd and Sroitbers; Bank of 
Tokyo . International: Blytb. 
Eastman, Paine, Webber Inter- 
nation^; Cflase Manhattan; 
Citicorp- International -Bank; 
Credit, Commercial de France 
fSeeurittesr) London: Dai*« 
Europe . NV: ebc: First 

Chicago; Goldman Sachs Inters 
natiopal- Corporation; Hambros 
Bank; IBJ International; Kidder 
Peabody International; Merrill 
Lynch; Morgan Stanley inter¬ 
national; Konrnra International; 
Orion Royal Bank; Robert. 
Fleming and - Co.; ..Samuel 
Montagu.'and Co.; Scandinavian - 
Bank; Societe Gene rale Strauss 
Turnbull; 'Sumitomo . Final )m i 
I p teriiaional; S. : , G.-Warburg an d . 
Co.; Wood' Guhdy.. , : 

• Cloainiriprieea oa De?emb« 2® 0 
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Counci of The Stock Exchange 

TjjE 

ROYAL BOROUGH 
OF 

KENSINGTON AND CHELSEA 

Placing of 

£10,000,000 
The Royal Borough of 
Kensington and Chelsea 11 .15 per cent 
Redeemable Stock 2006 

(Authorised by the provisions of the Local 
Government Act 1972 and the Local Authority 
(Stocks and Bonds) Regulations 1974 
and the Loans Fund (The Royal Borough of 
Kensington and Chelsea) Scheme 1974) 

Issue Price £100 per cent 

Application has been made to the Coundl 
erf The Stock Exchange for the above Stock 
to be admitted to the Official List 

In accordance with the requirements of 
the Coundl ofThe Stock Exchange £1,000,000 
nominal of the Stock wifl be available to 
the public to the Market on the date of 
publication of this advertisement 

Particulars of the Stock are available from 
Extel Statistical Services Limited and copies 
of the particulars may be obtained during 
usual business hours on any weekday 
(Saturdays and public holidays excepted) up 
to and including 12th January, 1984ffom:- 

James Capel & Co. 
Winchester House 
100 Old Broad Street 
London EC2N1BQ 

Guinness Mahon & (to. Limited 

32 St Mary at Hill 
London EC3P3AJ 

Marshall Saturn (Brokers) Limited 
52 Cannon Street 
London EC4N6LU 

(advisers to The Royal Borough of Kensington and Chelsea) 

28th December 1983 


BASE LENDING RATES 

AJB.N, Bank . 9 % HHambros Bank . 9 % 

Allied Irish Bank. 9 % Heritable & Gen. Tnist 9 % 

Amro Bank. 9 % ff mil Samuel.§ 9 % 

Henry Ansbacher ...... 9 % C. Hoare & Co.f 9 % 

Arbuthnot Latham.. 9 % Hongkong & Shanghai 9 % 

Armco Trust Ltd.. 9 % Kingsnorth Trust Ltd. 10 % 

Associates Cap. Corp. 9$% Knowsley & Co. Ltd.... 

Banco de Bilbao . 9 % Lloyds Bank . 9 % 

Bank Hapoalim BM ... 9 % M a ll i nh all Limited ... 9 % 

BCCI .... 9 % Edward Manson & Co. 10 % 

Bank of Ireland. 9 %• Meghxaj and Sons Ltd. 9 % 

Bank Leumi (UK) pic 9 % Midland Bank. 9 % 

Bank of Cyprus. 9 % »Morgan Grenfell . 9 % 

Bank of Scotland ...... 9 % National Bk. of Kuwait 9 % 

Banque Beige Ltd. ... 9 % National Girobank. 9 % 

Banque du Rhone ..... 10 % National Westminster 9 % 

Barclays Bank. 9 % Norwich Gen. Tsti. 9 % 

Beneficial Trust LtiL... 10 % R. Raphael & Sons ... 9 % 

Bremar Holdings Ltd. 9 % P. S. Ref son & Co. ... 9 % 

Brit. 'Bank of Mid. East 9 % Roxburgh© Guarantee 9$% 

I Brown Shipley . 9 % Royal Trust Co. Canada 9 % 

CL Bank Nederland ... 9 % Standard Chartered ...|| 9 % 

Canada Perm’t Trust 10 % Trade Dev. Bank ...... 9 % 

Castle Court Trust Ltd. 9i% TCB . 9 % 

Cayxer Ltd.. 9 % Trustee Savings Bank 9 % 

Cedar Hol d ings . 9 % United Bank of Kuwait 9 % 

■Charterhouse Japhet... 9 % United Mizrahi Bank... 9 % 

Choulartons -....... 10}% Volkskas IntnL Ltd. ... 9 % 

Citibank Savings .5X01% Westpac B ankin g Corp. 9 % 

Clydesdale Bank ...... 9 % Whiteway Laidlaw ... 9}% 

C. E. Coates. 9}% Williams & Glyn's. 9 % 

Comm. Bk of N. East 9 % WiDtrust Secs. Ltd. ... 9 % 

Consolidated Credits ... 9 % Yorkshire Bank. 9 % 

Co-operative Bank __9 % ■ Mambers of the Accepting Houses 

The Cyprus Popular Bk. 9 % Committee. 

Dunbar & Co. Ltd. .. 9 % * £day deports S-S%. 

Duncan Lawrie . 9 % ’ nrm £8 ' 000/12 

P*. 10^S * 7-day deposits on some of: under 

Ltd. ...... io % eio.aoo s*,%. eio,ooo up to cso.oco 

First Nat. Fin. Corp-.. 11 % 6*j%. fSO.OW aod over TV/,. 

First NaL Secs. Ltd.... 10} % * Cell deposits £1.000 and over 5V5i. 

Robert Fraser. 10 % j 21 -day deposits over £1.000 6>a%. 

Grindlays Bank . t o % q Demand deposits 5N%. 

I Guinness Mahon ......... 9 % 1 Mortgage twee rate. 


Continental Illinois Corporation 

(Incorporated with limited liability In Defawore, USA) 

In accordance with the prevision* of the Notes and the Reference 
Agency Agreement between Continental Illinois Overseas Finance 
Corporation N.V. and Citibank. N-A.. dated June 24. 1982. notice 
Is hereby given that the Rate of Interest has been fixed at lO-ft n 
po- and that the interest payabie on the relevant Interest ***£*** 
Date. March 28. 1984. against Coupon No. 7 will be USS263.84 in 
respect of US$10,000 nominal amount of the Notes. _ 

December 28. W8i London CITJBANO 

By. Citibank. NA (CSSI Dept). Agent Bank 


US$200.000.000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

incorporated with limited liability in the Netherlands Antilles) 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated base by 


My Dart — S. Marks has dis¬ 
posed of 200.000 ordinary shares, 
reducing total to leas than 5 per 
CBDL 

Johnson HaXfhey — Following 
director® have acquired ordinary 
dbaxes: Dr*J- E- Hughes 10,000; 
R. a Wheeler 3,000; J. A. Steven¬ 
son 1.000; B. B. Bennett 500. 

Cope AJUnuui—M. E. Doherty, 
director, has acquired 25,000 
ordinary shares, increasing total 
bedding to 75.000 (0.19 per cent). 

deves Group — G- M, Nut- 
brown, director, has disposed of 
8/X» chares. 

Whitbread—Mrs J. Whitbread, 
director, has purchased 5,000 "B” 
ordinary. 

A. Guinness and Son—Lord 
Iveagfa, director, has disposed of 
50,000 ordinary, leaving toted 
holding 3,758,831 (2.13 per cent). 

Lawrie Group—Longar VaHey 
Tea has acquired 21,000 ordi¬ 
nary, winking total holding 27,500 
(1.08 per cent), and Isa Shed 
Tea bought 5,578 ordinary, in¬ 
creasing holding to 6.578. 

RJTJD. Group—A. G. Maepher- 
son, director, has purchased 
10,000 ordinary at 83p per share. 

Crosby Woodfidd — D. L. 
Baxende M, director, has sold 
a total of 450,000 ontknary 
shares. Habit Precision has 
bought 15m ordinary (6.94 per 
cent). 

Granada Group—C. G. Stanton, 
director, has sold 75,000 “A" 
(limtted voting) ordinary Stares 
(0.048 per cent). 

FiDdngtoa Bros — Following 
directors have each sold 525,000 
ordinary shares at 219p: L. N. 
Wall. J. A. S. Leighton-Boyce, 
Sir Alastair Pihrington. D. F. 
PititingGon and A. R- Pilkington. 

Tarmac—Francis Parker dis¬ 
posed of 175,000 ordinary shares. 
W. K. Jackson, director* scW 
9,000 at 422p per Share. 

Associated Tdecommnnlea- 

tions—Consult International has 



devarnment See*. 85.15 \ B3.l4_ 82.85 88.64 

8e. 0 5 

InduMrtaf Ord. 775.0 769.8 762.1 _ T59J 

68EV 579.3 B80.1 570.1 55BJJ 



85.70 

77.00 

127.4 ; 

49.18 

B6.41 

79.03 

150.4 

50.53 

770.2 

69B.4 

775.2 

49.4 

734.7 

444.6 

734.7 

45.5 


UK COMPANY NEWS 


Vaux sees 
beer growth 
despite 
sales trend 

DESPITE THE trend in beer 
sales con tinning downwards 
there axe sectors of this market 
that ore growing, Mr Paid 
Nicholson, chairman of Vaux 
Breweries says in his annual 
statement The company is well 
placed in these markets and stall 
looks for profit growth on the 
beer side be reports. 

The hotel industry seems to 

be in a period of cycli c al up¬ 
swing and the company Is there¬ 
fore looking for substantially 
■improved .profits from this area 
In the current year. 

As reported on December 7 
SwaMow Hotels increased its con¬ 
tribution by 45 per cent in the 
year to October 1, 1983 while 
group pre-tar profits rose from 
£10.48m to £12-07m- Turnover 
advanced from £96,3m to £J083m 
and with fully taxed earnings per 
share given as 16.9p (15.1p) the 
year’s net dividend was raised 
from 8.25P to 9.075p. 

Shareholders funds stood at 
£98.41m (£90-S8m) at the year 
end and fixed assets including 
investments were valued at 
£ll?.36m (f 107.15m). Net cur¬ 
rent assets came to • £3_2Sm 
(£L35m) and there were loans 
outstanding of £19.89 (£15.48m). 

FT share information 

The following securities have 
been added to the Share Informa¬ 
tion Service: 

Charterhouse, J. Rothschild 
(Section: Banks, HJP. and Leas¬ 
ing). 

Nationwide Building Society 
10* pc Bds 8/10/84 (Loans— 
Budding Societies). 

Nationwide Building Society 
10 } pc Bds 5/11/84 (Loans— 
Building Societies). 


Frederick Cooper (Holdings) 
bas acquired Enneskillen 
Precision Engineering Company 
for £32,000 cash and 211^200 
ordinary timres in Cooper. 

Ekmes&Hexr ten the benefit of 
a tease with five renaming years 
on factory mid office premises 
in Enccskllien. Northern 
IiekuuL The acquMtian wtH 
enable Cooper to transfer the 
ope rations of iis subflidhiy 

Cooper Technicafli Components 
into these premises and achieve 
cost ssviags. 

Cooper wa4 dw have the 
opportunity to ponchssa the 
freehoM of the factory and office 
premises—a tnteri site area of 
approximately eight acres. This 
wiH establish a firm base for 
the group in N. Ir elan d. 

* , * . * 

Ernes Il^htinE has completed 
the acquisition of 35 per cent of 
M er c u ry Plastics from Mr C. L 
Denza. 

Mercury produces materials 
for the plastics industry. 

The consideration is £300,000 
satisfied by the allotment to Mr 
Denza of 133,417 ordinary shares 
in Emess credited as fully paid. 
Of these shares, 122,417 have 
bear placed with institutional 
clients and 11,000 have been 
retained. 

Audited accounts of Mercury 
for 1982 »hpw net assets of 
£212.000 and net profits before 
tax of £109.000. 

Mr Denza, the company^ 
founder who will continue to 


Brazil delays Ocean 
Wilsons distribution 


A marginal decline in pre-tax 
profits from £1.79m to £1.77m 
has been shown by Ocean 
Wilsons (Holdings) for the first 
half of 1888. Turnover of this 
1 investment holding company fell 
from £32.41m to £25.44m. 

In normal circumstances the 
directors say they would have 
declared, a. dividend, of 0.75p 
(same). However, as a conse¬ 
quence of current monetary 
crisis the Brazilian, authorities 
have suspended all dividend re¬ 
mittances and payments for non- 
essential i m ports as a temporary 
measure. 

To date no remittances have 
been received in respect of 1983 
profits and in view of this the 
directors have decided to defer 
payment of the interim until 
remittances are received from 
Brazil which, it is hoped, will 
be early in the New Year. 

Earnings per 20p share 
increased from 2-94p to 3-23p, 


following a decreased tax charge 
of £916,000 (£L01m). 

The directors say the results 
of the operating companies in 
Brazil may be considered satis¬ 
factory considering the economic 
difficulties in that country. 

Trading profits slipped from 
£1.53m to £L45m to which 
associates added £99,000 
(£19,000). On a gross basis, UK 
investment income and interest 
fell from £245,000 to £219,000- 

TraveLodge Intnl. 

TraveLodge International In&, 
a Ui, subsidiary of Trusthouse 
Forte, has achieved record pro¬ 
fits in 1983. 

Net income for the year to 
October 31 1983 rose by Z9.4 per 
cent from S7-38m to S8Blm, 
equivalent to S4.12 (S3.45) per 
share. Sales increased by 7.1 
per cent from $88.01m to 

894.22m. 


Godwin turns In £222,000 


In the year ended August 31, 
1983 Godwin Electrical has 
exceeded the profit forecast 
when it joined (the market made 
by Harvard Securities in 
February. Against the estimate 
of £213,000 in the prospectus, 
the preliminary figures show- a 
balance before tax of £222,000. 

This compares with £128,000 


achieved in 1981-82, the increase 
being the result of a growth in 
turnover, from £1.43m to £1.97m, 
and significantly higher margins. 

The group has been expanding 
its retail outlets in the TV, Hi- 
Fi and video market; and since 
the year end has continued to 
add to those operations and 
improve its distribution and 
service time lions. 


BOARD MEETINGS 


The following companies have notified TODAY 

daws of board mailings to the Stock ■ ■ ■ - - — _ _. —_ , 

Exchange. Such meetings are usually ■J.'J'SSdfr 1 

held lor tha purpose of considering Tru,t - Lon d ° n Private Health. RTD. 
dividends. Official indications ere not mmure na-rce 

available as to whether the dividends i-uiuttt UAitb 

are interims or finals and The sub- Interims— 

divisions shown below are baaed Hogg Robinson .Jai 

mainly on lest year's timetable. United Packaging .Jai 


FUTURE DATES 


Interims— 

Hogg Roblnaon .. Jan 10 

Unltad Packaging .Jan 11 


BBDS AND DEALS IN BRIEF 


hold the remaining 65 per cent, 
has entered inot a five-year 
exclusive agreement with 
Mercury. 

* * ★ 

Investors in Industry has 
acquired 45,028 cumulative con¬ 
vertible participating preferred 
ordinary shares and 750,000 
cumulative preference shares in 
Penspea for £l-25m. The pur¬ 
chase was satisfied as to £893,876 
in cash and the balance by an 
issue of £550.618 (nominal) 
11 per cent unsecured loan stock 
1988 in Pens pen. 

Following the transaction 
£10454,474 nominal of 11 per 
cent unsecured loan stock 1988 
will have been issued. 

* * * 

Discussi ons are taking place 
between William Cory and Son 
and Stabler International Hold¬ 
ings, whereby the Stabler busi¬ 
ness based at West Thurrock, 
Essex, would be transferred to 
Cory Waste Management (a 
William Cory company). Subject 
to the finaliration of contractual 
and other details, it is expected 
that, the transfer would become 
effective in early January, 1984. 

William Cory and Son is a 
member company of the Ocean 
Transport and Trading Group, 
and Stablex International Hold¬ 
ings is a member company of 
Rio Tinto Zinc . 

* * * 

James Gulliver, M. A. Grant 
and D. G. C. Webster have sold 
lm, 300,000 and 200,000 ordinary 


tdiares respectively in Argyll 
Group. 

The sale was to fund the sub¬ 
scription costs incurred in con¬ 
nection with the (recent merger 
of Argyll Foods and Amalga¬ 
mated Distilled Products. Fol¬ 
lowing this disposal, Mr Gulli¬ 
ver, lb- Grant and Mr Webster 
are beneficially interested in 
5,765400, 1,028.645 and 914,646 
ordinary shares respectively of 
Argyll. 

No further disposals are antici¬ 
pated in the foreseeable future. 
* * * 

Plantation & General Invest¬ 
ments has acquired from RTT 
and Northern 555,000 ordinary 
shares in the Anglo-Indonesian 
Corporation (9.35 per cent of its 
capital). As a result of the 
acquisition, P & G and its sub¬ 
sidiaries now owns 949,928 AIC 
ordinary shares fl6 per cent). 
It also owns 140,500 convertible 
preference 6hares. 

It has also been agreed that 
RIT and Northern will subscribe 
in cash for 300,000 new ordinary 
shares of 25p each in P & G at 
a subscription price of £1.70 per 
share. This holding amounts to 
8.34 per cent of the increased 
issued ordinary share capital of 
P & G. 

★ ★ ★ 

The offer by the Atlanta Balti¬ 
more and Chicago Regional In¬ 
vestment Trust for Construction 
Holdings has been declared un¬ 
conditional as to acceptances. 

Acceptances were received by 


SHARE STAKES 


purchased a further 35,000 
shares. 

Slough Estates — Baring 
Brothers purchased 289,300 
ordinary shares at 125p for 
discretionary investment diems. 

Britannia Arrow Holdings — 
United Kingdom Temperance 
and General Provident Institu¬ 
tion bas increased holding to 29m 
(19.43) per cent. 

A. and J. Mucklow—T. Muck- 
low, director, has disposed of 
141,160 ordinary, leaving total 
holding 3,238,364 (3-22 per cent). 

American Oilfield Systems— 
Oilfield Systems Corporation has 
purchased 58,500 shares 

Fine Art Developments—May¬ 
flower Finance (Burton) has sold 
110,391 shares resulting in 
reduced beneficial holdings as 
follows: F. R. Kerry 79,482, R. F. 
Kerry 30,909. 

Wfaeway Watson Holdings — 
E. R. Jeynes. director, has pur¬ 
chased a further 70,000 ordinary, 
bringing bolding to 157,000. 

International Signal and Con¬ 
trol Group—James H. Guerin, 
director, has made a gift of 
500,000 ordinary shares to 
charity. His holding is reduced 
to 20,700,944 shares. 

Avon Rubber—The 900,000 
(13J>6 per cenf) ordinary notified 

! BBL (Cayman) 
limited 
U-S.$30,000,000 
Guaranteed Floating Rate 
Notes 1984 
Guaranteed by 
Bangkok Bank Limited 

In accordance with the pro¬ 
visions of the guaranteed 
Nones notice is hereby £vea 
that the Bate of Interest for 
the next 6 m o n t hs Interest 

Period has been fixed at 101 % 
per annum. The Coupon 
Amount of U5-5«.01 will be 
payable on 29 June, 1981 
against surrender of Coupon 
No. 10. 

Manufacturers 
Hanover limited 
Agent Bank 


last January as owned by Mr 
James O'Hara, were owned by 
Transactors Establishment of 
Vaduz Liechtenstein. Transactors 
has conferred on Mr O’Hara the 
authority to exercise all rights 
over these shares. 

Oxford Instruments GP—Y. F. 
Investments has sold 582,000 
ordinary shares and now has 3m 
(approximately 6.77 per cent). 
YF has no Intention of making 


RHP set 
to expand 
electrical 
activities 

RHP Group is looking to ex¬ 
pand its electrical activities both 
by acquisition and organic 
growth, say s Mr David Ewan in 
Ins annual statement. 

He also says that the company 
is committed to obtaining a j 
better return on dts assets in the • 
bearing business, by achieving | 
further economies and improve- 1 
meats in efficiency and produc¬ 
tivity. 

There will be further reduc¬ 
tions in working capital, he says. 
During «he year RHP disposed 
of a number of properties and, 
he says, since the year-end con¬ 
tracts for £2m for the sale tm 
another property have been 
exchanged. 

Commenting on the year to 
idle end of September 1983. be 
says that while (he second half 
showed some improvement the 
“strength and certainty ” of the 
recovery is by “no means" 
assured. 

As already known, pre-tax 
profits for the year slumped 
firom £3.93m to £669.000 on turn¬ 
over of £ 102 .38m, against 
£109.46m. 

At the year-end. shareholders’ 
funds were £53.68m (£50.92m), 
fixed assets £2S.04m (£26B3m). 
cureot assets £59.11m (£65.82m), 
and creditors £24.47m (£32.67m). 
The annuel meeting is being held 
at the Hyde Park Hotel. London 
SW, on January 18, 1984, at 
11.30 am. 

Multifiiel Heaters 

Merchants' Wareboating Com¬ 
pany's 25 per cent owned 
associate Moltlfael Heaters has 
requested Reynolds Cooper Me- 
Carron to prepare a statement of 
affairs, with a view to it going 
into creditors voluntary 
liquidation. 


December 22, 1983 in respect of 
691,304 (72,77 per cent) Construc¬ 
tion ordinary shares. The offer 
has been extended to 3 pm on 
January 6. 1984 and the prefer¬ 
ence share alternative will close 
on that date. 

* * * 

The offer by Promotions House 
for Berkeley and Hay* Hill has 
been declared unconditional in 
all respects. 

* * * 

S. Jerome and Sons (Holdings) 
has agreed to sell its electronic 
and ahUTO 
systems subsidiary, Davis 
Security Communications, to 
the Cass Group. 

Total consideration for the 
sale is to be equivalent to the 
net book value of Davis os at 
Deceetnber 31 1983, which bas 
beets estimated to -be in (he 
region of £650,000. 

*• *■ * 

CPU Computers’ offer for 
Computer Anelllaries has 
attracted acceptances of 331,400 
shares, being approximately 
93.1 per cent of the 356,000 
shares, the subject of the offer. 
Prior to the offer, CPU held 
144,000 shares. 

The offer is now fully uncondi 
tional and remains open until 
further notice. 

Also, CPU has completed the 
purchase of Personal Computers 
International, for a consideration 
of 40,000 new CPU ordinary 
shares, after having received the 
PCI audited accounts for the 
period to November 30, 1983. 


any further sales. The shares 
sold have been placed with insti 
tutions. 

Parkdale Holdings — N. A. 
McMahon Turner director, now 
bold 545,700 ordinary shares (5.07 
per cent). 

Gerard National — Kuwait 
Investment Office bas acquired 
250,000 ordinary shares (OR per 
cent) and now holds 2,375,000 
(7.9 per cent). 



Scandinavian Finance B.V. 

I Incorporated in the Netherlands with limited liability) 

£ 20 , 000,000 

Sterling Floating Rate Notes 1990 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

/Incorporated in Great Britain v>ith limited liability) 

For the three months 

23rd December, 1983 to 23rd March, 1984 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
9% per cent and that the interest payable on the 
relevant interest payment date, 23rd March, 1984 
against Coupon No. 15 will be £24-31. 

Agent Bank: 

Morgan Guaranty Thist Company 

London 


LADBROKE INDEX 
769-773 (-1) 
Based on FT Index 
Tel: 01-493 5261 



3i Term Deposits 


Depoduaf £l,000-£ 50.000 accepted for fired terms of 3-10 yearn. Interest paid 
gross, half-yearly. Rates for deposits received Hot later than 30.12.83 are fixed 
far tbe terms shown: 


Terms (years! 


Interest % 


lEgjjElFH ETlgTlgTlBTlgTI 


Deposits to tflijfiinherinfomwiwfrom theThesuret Investors in Endostn i ~~, c 

Group pte, VI Uaiertoo Road, London SEl&XP. (01£28 7822 En. 367.| INVESTORS 
ChQjuespjTJblew 'Bank erf Engbi*!. g/c taregays in [nefasuy Group pic.* [IN INDUSTRY 


RECENT ISSUES 

EQUITIES 

§1 1963 

SS lorr,° 3 -r-8l 

“ lEo-.S ot) 1 

•« S, - *b: High low 


jsf * or i 2| ig ; s|'«4 

5 r~l * 


iss ;p.p.)i3:ia l i7G 

33 F.P.:aiiigl 34 
*435 £do;IO/2 |22Q 
*378 U0D _ | HO 
*75 F.P. _ ; 76 
154 F.P.14/121 54 

SIR77 F.P.,2B.-1Z 66 
95 F.P., _ 96 

f 137 |f.P.. — >140 
(BE iF.P. - | 67 
$139 IF.P.i — ;177 
*IBO IF.P.' — ;,155 
<40 — -| 41 

•96 IF.P. 16/1' ;101 
S195 IF.P. I — 240 

ISO !f.P. 16)12-109 
*33 IF.P. — ! 41 
J140 F.P.! — 165 

!26>:|F.P. 6.1 38 

lOO iF.P. — 92 

*90 F.P. 13)1 95 

*136 IF.P. — 140 

*130 I F.P. — 135 

T110 ;F.P. 16/12 160 

— !f.p. - 1 SS 


l*AepiiiaJI Hldgc 10 p. 130 

I^Btewmaker Ip.. SO 

'Brit. Petroleum.Il69 

[Cable & Wirolmo 60 p 108 

jDataserv ine. 6c.! 68 

3>Fcderate<iHouiig 6p 50 

j-i-Flogas lOp. 63 

iHcnora lOp. 95 

4-Hlph-Point Sorv. 10p 138 

l-J’J'hnBnAJorg'nsn 10p' 87 
{•Kenyon Sceuritiea . |177 
;Ldrt.& Edin'ghTtt.lOp 130 
1-2-MME facilities 10p..< 36 

•5 Me bon lOp. 94 

•3-Moray F. Malt'gs 500,226 
>J<Pago iMichool. 5p...llOS 

Palma Group . I 41 

■I-Perieom 10 p.Il56 

-frPratlmetcr Bp ... . 32 

■fcSyrrtsriaia lOp.• 92 

■frTay Homes. 01 

{•TynoToesTVAN Vtri 38 
V G Instruments I0p..ll34 
*V. W. Tnermax. . . ,146 
Witan invo.Wrmts..... 27 


FIXED INTEREST STOCKS 

Issue 1 3 !-S g o 1963 

Prte* £2 L£ = a Stc 

£ E3 H -[- 

<*>• -*ee High Low 


i 3.7, 3.3 11.6 

I — — ,'8.2 

• 1.9 7.2 ll.i 

• 3.b! 7 2 4.7 
i 5.1, I 5 15.5 

I 2.4| 7.0 B.s 
3.6 3.7'lC,2 
: 2.6 4.2 !2.g 
,3.J 3.1 H. D 

!i.s! 5.a.iLS 
, 1.7. 7.6 I0.§ 
2.S 5.4 8.7 
| 3.3! 2.6 12.9 
. 2.0 5.1- 13.1 
I 2.7! 4.4. 0.2 
f 3.3: 1.9 21.4 
' O.B, 7.0,28.1 
4.9 1,616.0 

! 2.l‘ 6.4 1 9.3 
I 2.4i H.i 7.1 
5.6' 1.5 17.2 
1.8' B.2HB.5 


gu '+or 
oa ” 


il | Nil 

100 I F.P. 
99 l£10 

* * I F.P. 
99.15 l£25 

- (f.p. 

• • F.P. 
100 1 F.P. 

99.714IC30 
97.268 i'25 
I] IC30 
6100 £10 
— F.P. 
— F.P. 
% * F.P. 
99.44 £25 
99.893 £30 
100 F.P. 
flOO F.P. 
«&99i2 F.P. 


17pmlAnen Elect. 11 Cnv. Ln. 1900.. .. 20pm - 
101 ly.Bristol Waterworks 6.5\ Red. Prf. 1948 102 
9i£|Coine Valley Water bf Red. Prf. '90.. 10 

115 CryettUate Blj't Cnv. Ln. 2003.'128 - 

24J,|Elr 1 U.K .1 12‘a t. Uns. Ln. '91.- 25-'< - 

101 External Inv. B-- Cnv. Ln. 2003-08. llC3 

96p Fishor (A.i 7% Cnv. Prf.. . . .. .120p - 

90 Oen. Finance N.V 11.319. Ln. 2007.. ..[ 90i,: 
30 InL. Bk-lor Rec. ft Dev. 11.6j, Ln.2003; 321;. 1 

26 Ireland 12^ 2008. 1 29-u 1 

30.Lon. Shop Prop. 9pc Cnv. 94.99 Ser II. 43 
lO-'ilMid Kent Wtr. lEpc. Red Deb. 1993 12ij, 

99;-i Nationwide lOi^t, Bds. s.is.tw. 'iod 

lOOrt. Do. IdL't Bds. 24.1C84.. . IIOOu'h 
29p Palma Group J'^.Cum. Prf. £1.. . I 30p 1 
S5ij Queens Moat 121.1st Mon. Deb.EOlAi 35 ;,: 
2914 Spain 121:. Ln. 1988... 1 30 V 1 

102 Sund.'ld 4 S.ShleldsWt r6>n pcRPF. 1989!102 
looij Tend. Hundred Wtr. 12pc Rod Dob I J3J.102 < 
101i£ west Kent Wtr. 6^5pc Red Praf.l9B8|lOHi:- 


u RBGHTS 9f OFFERS 


tssua' 

price 

Amount 
paid up 

Latest 

Ranunc. 

date 

• ■ 

191 

High 

345 

F.P. 


450 

25 

F.P. 

— 16/12 

45 

62 

F.P. 

— 13/2 

71 

100 

F.P. 

— 15/12 

123 

25 

F.P. 

— 30/12 

37 

300 

Nil 

_ _ 

GOpm 

25 

F.P. 

— 16/12 

30 

95 

Nil 

— 16/1 

103 

C8USi 

Nil 

— — 

14pm 

85 

F.P. 

— 4/1 

107 

■— 

II 

— 21/11 

176 


340 *A1r Call. 446 ;■ 

31 Barget. 37 

66 Charterhall 6p.I 69 1 

116 Heywood Williams.! 123 

28 Manson Fin. lOp. 35 I 

33pm ^McCarthy ft Slone20p . ...I 35pm! 

28 Phicom lOp.[ 30 { 

90 g-Pineapple Dance lOp.| lOO I 

7omiToranto Dam. Bk.. 1 7pm' 

90 IWard White. 102 j 

133 {Western Mining Options..... : 176 I 
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at orilniy shares as a “ rights.** M Issued by wav of capttaltostloa. 99 Re¬ 
introduced- VI Issued to caanacUOu with raorgaatostioa eaerger or takajpvar. 
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PENDING DIVIDENDS 

Dates when some of tbe more Important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year.” 


Announca- 
Dsto nwnt test 
year 

Allied Colloids Jen 12 Interim 0.66 
Assoc Dames.-Jen 26 Interim 1.25 
■Assoc 

Newspapers.. Jen 12 Final 6.9 
Beristord 

(3. end W.)...Jbji 17 Find G O 
eio-Isolates ..Jan 21 Rnal nil 
Brown (John) ..Jan 23 Interim nil 
Oeejen .......Jen 25 Interim 1.925 

•Daily Mall and 

Gen Trust_Tan 12 Final 20.0 

Davy Corpn ..Jen 20 Interim 1.1 

Dixons ....Jan 20 Interim 145 

Dowty .........Jan 24 interim 1.G5 

■Electronic 

Bernals...Jan 5 Interim 1.667 
Eats Prop Inv.. Jan 19 I me run 2.75 
■Euro therm 

Intnl..Jan IS Final 4.5 

Fitch Lovett-Jen 27 Interim 2.17 

Gold Fids SA...Feb 1 Interim IBOc 
Guinness (A.).. Jan 25 Finn! 3.GS 
Honlys ...... Feb 2 Rnei 0.1 

•Hoefl 

Rob Insort.. Jan 10 Interim 3.0 
Kenning Motor Jan 11 Interim 3.15 
Macerthys 

Pharmactcfe.. Jan 25 Interim 2.0 


Armounce- 
Dcto mem test 
year 

Magnet and 

Southern.. Jan 12 Interim 1.7 
Mercantile 

House.. Jan 25 Interim 5.0 
MFI Furniture...Jon 20 Interim 1.4 
Prop Socunty 

Inv Tat.Jan 20 Interim 0.5 

■Race! 

Electronics.. Jan 17 Interim 1.391 

Rank Org .Jan 25 Rnal 3.2 

Raybock ....... Jen 7 interim due 

SGB ...Ian 17 Final 3 8 

Samuel (H.) ..Jan 10 Intanm 1.5 
■Stead and 

Simpson..Jan 12 Interim 1.0 
Stock 

Conversion...Jen 24 Interim 1.75 
Tata and Lyle.. Jon 19 Final 9.5 
Thom EMI ....Jan 14 Interim 4.05 
•Trident TV .....Jan 17 Figsl 3-0 
Trusthauso 

Form.. Jan 19 Fins! 5.5 

•Union 

Discount- Jan 25 Final 17.0 

■Board meeting intimated, f Rights 
issue since modo. t Tss tree. 5 Scrip 
issue since made. I Forecast. 


PRIVREDM BANKA ZAGREB 

FLOATING RATE NOTES 
DUE 1986 

In accordance with the conditions of the Notes, notice 
is hereby given that for the six-month period 
December 2Sth 1983 to June 28th 1984 (183 days) 
the Notes will carry an interest rate of 11J%. 

Relevant interest payments will be as follows: 

Notes of USf1,000 US$57.9 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 


Granville & Co. Limited 

Licensed Dealer in Securities 

27/7$ Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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WORLD STOCK MARKETS 


WALLSTREET 


Consumer 

cheer 

heartens 


GOOD FORM emerged on Wall Street 
yesterday with leading stocks moving 
higher in a generally more confident 
trading mood. Turnover remained sub¬ 
dued after Monday's holiday but stocks 
proved largely able to sustain their early 
gains, writes Terry Byland in New York. 

The bond market also held on to 
opening advances although turnover 
there was particularly slack. 

The Dow Jones industrial average 
dosed 13.21 up at 1,263.72. 

The announcement of record Christ¬ 
mas sales at Sears, the largest U.S. re¬ 
tailer, confirmed market confidence that 
consumer spending remains strong. 
This confidence was further encouraged 
by last week's moderate forecast of GNP 
by the Commerce Department which is 
believed to have lessened the likelihood 
of a credit clampdown by the Federal 
Reserve. 

After the uncertainties of the past 
month, investors were cheered yester¬ 
day by a batch of predictions from ana¬ 
lysts at major broking firms that inter¬ 
est rates might fall in the new year. 

Friday's news of a S2bn fall in Ml 
money supply was welcome but largely 
expected, although the market was 
pleased to read in the minutes of the No¬ 
vember meeting of the Fed’s Open Mar¬ 
ket Committee that there had been no 
change of credit poiides. 

The credit markets remained subdued 
by the S15bn in treasury financing due 
this week, led by yesterday's auction of 
S 6 bn in four-year notes. 

Three-month treasury bills, discount¬ 
ed at 8.91 per cent were a few basis 
points down from Friday night, as were 
the six-month bills discounted at 9.09 
per cent But the key 2013 long bond 
traded at 101 %, a net gain of %, to 
yield 11.80 per cent 


SOUTH AFRICA 


BANKS were in demand in an otherwise 
thin day in Johannesburg after prime 
rate rises to 20 per cent promised better 
lending margins. Volkskas rose 50 cents 
to Rll and Trust Bank 20 cents to R2.50. 


Markets remained closed yesterday in 
the UK, Australia. Hong Kong, and Can¬ 
ada. Japanese markets, after a half- 
day’s business today, will close for new 
year until Wednesday January 4. 


TOKYO 


Confidence 
vote for 


coalition 


INVESTORS reacted favourably yester¬ 
day to Monday's formation of a coalition 
government by the Liberal-Democratic 
Party (LDP) with the New Liberal Club 
in the wake of the LDP’s severe setback 
in the December 18 general election, 
with the Nikkei-Dow average scoring 
yet another all-time high, writes Shigeo 
Nishiwaki of Jiji Press. 

The judgment apparently was that the 
coalition of conservative forces would 
provide more stability to the govern¬ 
ment 

The 225-issue indicator, which shot up 
more than 141 the previous day, closed 
37.37 higher at 9,883.94, after temporari¬ 
ly topping 9,900. Gains outpaced losses 
419 to 273, with 142 issues unchanged. 

Trading totalled 571m shares against 
625.41m the previous session. Volume 
leader was Nippon Express, with 25.06m 
shares traded. 

The previous day’s bullish mood re¬ 
mained in the market and quite a few in¬ 
vestors placed orders to buy a wide 
range of issues in anticipation of higher 
prices after the year-end and new year 
holiday season. 

Reflecting the active stock market, 
brokerage houses were selected, with 
Daiwa Securities advancing Y17 to Y474. 
Trading houses were also in the plus col¬ 
umn. 

Blue chips advanced on small-lot buy¬ 
ing in the morning. But the buying dwin¬ 
dled in the afternoon. Major gainers 
among blue-chip issues were Fujitsu, 
Matsushita Electric Industrial and Toyo¬ 
ta Motor, which soared Y20 each to 
Y1.320, Y1.970 and Y1.490 respectively. 

With the approach of the new year, 
the bond market saw virtually no move¬ 
ment. The yield on the barometer 7.5 per 
cent government bonds, maturing in 
January 1993, edged down one basis 
point to 7.39 per cent 


EUROPE 


Vigorous 
assault 
on peaks 


FESTIVITIES were by no means over 
for the year on the European bourses 
yesterday as surprisingly vigorous buy¬ 
ing activity took Dutch and Swiss shares 
to new records while the Belgian, 
French and Norwegian markets climbed 
more cautiously but none the less suc¬ 
ceeded in establishing 1983 peaks. 

Stores group Ahold led Amsterdam 
higher, up 2.3 as measured by the ANP- 
CBS general index which finished at 
151.9, with business done after its calcu¬ 
lation remaining by and large firm. The 
grocery chain jumped FI 13 to FI 199. re¬ 
flecting demand for its outstanding war¬ 
rants. 

A similary broad front of buying was 
encountered in Zurich, where nearly all 
the Swiss Bank indices broke new 
ground, as did the Credit Suisse marker. 

Domestic bonds suffered from switch¬ 
ing into the rising stock market 

Frankfurt was quiet by comparison 
but aided by late foreign demand after 
the computing of the Commerzbank in¬ 
dex. 1.4 stronger at 1.033.1 and just 0.9 
off its peak. 

A mixed to firm Paris result included 
a FFr 8 dip for Bouygues at FFr 695 and 
a seasonal FFr 20 gain in Moet-Hennes- 
sy at FFr 1,400. Brussels was featured 
by Bekaert. ahead BFr 90 at BFr 3.600, 
while Milan showed Italmobiliare off 
L1.890 at L45.300 but Fiat L59 stronger 
at L3.379. 

Stockholm was brought to an early 
halt by a power failure, but the tone was 
beginning to improve from a weak 
opening. Pharmacia encountered U-S. 
support but stayed SKr 4 lower at SKr 
325 after a strong showing last week. 

The other record-setter, Oslo, had 
Norsk Data NKr 1.50 higher at NKr 
277.50. Copenhagen slipped, as did Ma¬ 
drid. 


SINGAPORE 


A SMATTERING of buying interest was 
found amid muted Singapore profit-tak¬ 
ing to leave the Straits Times industrial 
index 0.38 firmer at 987.98. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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e 

68 

69 

+ % 

25 

?% 

loops 

s 20 £ 1272 

l2S% 

IS 

25% 

+ % 


5% 

Tonei 

S 

7% 

7% 

7% 

«% 


ToPPl 

B 24 57 

9% 

8% 

6% 

-% 

4% 

2-4 

TolPi 

wl 5 

Tj 

21? 

2% 

+ % 

B% 

3% 

Towner 

01 3 221 

4% 

3% 

4 . 


J% 

% 

Towffl 

wi 57 


% 

% 

-% 

2% 

% 

Trallgr 

181 

1% 

1% 

1% 


19% 

11% 

TrraLi 

.10 & 3 29 

12% 

11% 

124 

+ % 

8% 

H; 

TranEo 

294 

7% 

2% 

2% 

+ % 

2% 

5-16 

Tm£ 

W7 44 

11-16 

9-18 

% 

+ % 

2S% 

13% 

Tmsiec 

.48 28 9 44 

ir. 

17 

17% 

+ % 

22>t 

9% 

Tmi«'.h 

25 23 12 1 

is* 

15% 


1*% 

6% 

TnSM 

.I0e .7T1B 14 

13% 

14 

+ % 

12 

8’e 

TnaCp 

691 94 1 

"% 

7h 

2% 

-% 

?% 

7 

Tr+tm 

n 16 


7 

7 

-% 

B 

5-16 

3%Tut>Mr 

3 4 155 

3% 

31? 

3% 

-% 

30% 

11% 

Tuhm 

s 36 2 6 8 44 

«% 

U 

14 

-% 

43% 

39% 

TiarrrC 

2 52 7 4 

38+ 

36% 

38%. 


6 

1% 

T«*mFr 

n 

i*% 

6 

6 . 


8 

*% 

Tyler 

wi 43 


5% 

5% 

+ % 




IHMI 





14% 

9% 

U Grp 

6 

12% 

12% 

12%. 


4-*, 

2% 

UNA 

7 

4 

4 

4 . 


ir a 

9% 

UBS 

0 «0 29 21 20 

a 

13% 

13%. 


24% 

8*. 

veme 

4 — 99 

15% 

15% 

-% 

1*1 

5% 


6 

6% 

8% 

8% 

«. 


7% 

5% 

U'W'i 

pl 16 


-% 

24% 

15% 

UAif>d 

SMO 29 11 37 

17% 

17% 

A 

+ % 

+% 

2% 

UFoOdA 

153 

3% 

3% 

3% 


i^1 

15-16U*)Od6 

6 213 


3% 

3% 

+ % 

21% 

8% 

UiWed 

.771 49 £l 20 

S 

15% 

15% 

-% 

a 

12% 

USAO 

wt 6 

17% 

17%. 


13% 

7% 

Unuv 

n 11 108 

V. 

8% 


-% 

19% 

1U% 

UrvCm 

18 1*3 

1C6, 

010% 

10% 

-4 

Yy 

5 

UnsRs 

167 

r. 

«% 

6% 


+7% 

13% 

uiavflu 

19 8 1 

21*j 

21% 

21% 

-% 




V-V-V 





15% 

13% 

VaflyR 

160 11 6 3 

15 

15 

15 

+ % 


Ch ge 


12 Month 




9! Sb 



Dose Pray. 

Hqh 

Law 

Slock 

Oiy. YM. 

E 100s H«h 

low 

Quote Oasa 

C% 

2?% 

Valapn 

BO 

23 

10 10 

3S% 

35% 

35% 

-% 

29% 

12% 

Vrtrtm 

s 


25 1614 

19% 

17% 

17% 

-% 

=1% 

14 

WiAmC 

,40b 

21 

9 78 

19% 

19% 

19% 

“% 

20% 

74- 

VlRUi. 

.15| 


26 

9 

.-64 

9. 


3 

1 

Vervi 


119 

<% 

1 

!?•. 


ie% 

1T% 

Venw 

.16 

9 

18 38 

17% 

17 


9% 


Vencta 

.10 

18 

12 14 

5% 

5% 

6% 

+ % 

10% 

5% 

Vuredi 



67 15 

5% 

5% 

5% 

-4 

12% 

6 

Y«on 

s 


16 25 

*% 

5% 

9 

♦ % 

15% 

49 

5 

37% 

Vmga 

vama 

n 


13 43 

4 

a 

7 

42% 

a 

+ % 
-% 

23 

13 

VHtat 

911 

48 

13 46 

19% 

18% 

8% 

19% 

+ % 

11% 

6*2 

VbuaIG 

26 

38 

11 

7 


-% 

B% 

5% 

VoMer 

-18| 


10 8 

6% 

5% 

6%. 


19% 

74 

Voptet 

s 32 

24 277 

13% 

13% 

13% 

-% 

*2% 

10% 

VUtCp 

J6a 

Z« 8 21 

1+4 

1*4 

1*4. 





W-W-W 





e» 

4>? 

WTC 



13 

T\ 

74 

7% 

+ % 

7% 

3% 

WadU 



14 

51; 

5% 

5% 

+ % 

25% 

11% 

W*6r 

S 24 

13 13 22 

19 

19 

19 . 

1T% 

9% 

weco 

40 

37 

6 

104 

»% 

a 

10%. 


421, 

28 

WargB 

.12 

3 

28 2235 

35% 

*i% 

42% 

28% 

W»pC 

07 

2 

28 18 

344 


3+4 

+ % 

17% 

3 > 

Warns 

a 06 

4 

19 520 

16% 

154 

16%. 


13% 

4% 

WmC 

wt 


512 

6 

s% 

5% 


1^7 

6% 

WjJiHm 



5 2 

104 

m 

104 

-% | 

72 

54% 

WshPu 

86 

9 

16 15 

70% 

86% 

70i, 

+ 4 1 

22% 

13% 

WRIT 

128 

72 7 14 

16 

17% 

17% 

+ 

13% 

»% 

Wit+d 



331 

7% 

7% 

7% 

+ % 

2*4 

23% 

WBlM 

pf263 

It. 

1 

24% 

3*% 

2*% 

22% 

B 

Weccr 

a 


11277 

9% 

5% 

64 

+ % 

*1 

3% 

Woman 

08 

16 

14 1 

*4 

«% 

4% 

16% 

8 

WatfT 

a.10 

3 

£4 

14% 

1*% 

14% 

-% 

13% 

7% 

Waidmi 



11 14 

8% 

8% 

Bl 

-% 

10% 

64 

wauco 

30 

4 4 

2 

3 

06% 

3 

- % 

10 

+% 

WeiGrd 

31| 


15 78 

4% 

«% 

4% 

+ % 

£0 

12 

Weaco 

M 

32 

11 65 

17 

<F, 

17 . 


241, 


Wesocp 

.05, 


74 

8% 

8% 

8% 

+ % 

14% 

g 

WsiSrC 

a 


10 10 

»2 

s% 

9% 

-% 

16% 

94 

vwbr 

q 20 


M2S 

12% 

12 

12 . 


23 

7 

WsiSl 

a 48 26 

123 

19% 

18% 

18% 

-% 

17% 

3% 

WHEntr 



23 81 

164 

15% 

15% 

-1 1 

4% 

2% 

WtaiCW 




3% 

3% 

3% 

+ % j 

74 

4 

WictaU 



23 

4 

03% 

* 

9% 

24 

WJtaG 



26 83 

8% 

®, 

8% 

+ % | 

+% 

35% 

2 

17 

WiBTfi 

winep 

9 

pd 2 61 27 11 

34 

324 

3% 

324 

s. 

-% 

16 

6% 

WWJm 

50 

38 

10 8 

13% 

13% 

13% 

-% ; 

24% 

22% 

WmBn 

n 


10 

23 

224 

224 

-% 

n% 

%> 

wasam 

40 

44 

11 17 

9 

84 

9 

+ 4 

15% 


WUWar 

18 

3J 

18 96 

14% 

'4% 

'4% 

+ % 


5% 

..r* 

•7"WE 

44) 

80 

208 

8% 

5% 

5% 

151, 


WWde 

pneo 

12 

219 

15 

14% 

15 . 


454 

22% 

Wriltif 

05 

.1 

39 

39% 

38% 

39% 

+1% 

9% 

S 

WrglH 

9 


20 15 

6% 

6 

6% 

-% 




X-Y-Z 






19% 

5% 

YankO 

s 


13 18 

16% 

16% 

16% 

+ % 

5% 

4% 

Yrony 

ntJJe 

6 

17 13 

5 

5 

5 

24% 

10 

2nwr 

a 10 

8 

18 16 

13% 

13% 

13% 



NEW YORK CLOSING PRICES 


12 Month 

High Stock Dm. 

Continued from 


Yld. 


P/ Sis 

E lOOiHsh 


OTg* 
Class Prw. 
Quote Clou 


62% 

30% 

varan 

326 

5 

25158 

21% 

»% 

Varo 

40 

29 

13 31 

31% 

17% 

Veeco 

32 

13 

23 334 

16% 

*% 

Vondo 



1« 

1! 

9% 

voaSe 

120i 

12. 

20 

*J% 

264 

Waccm 

35 

11 

15 27 

51*, 

3+% 

Vion 

PR 10 

54 

2 

66 

57 

Va£P 

p»7 72 

13 

noo 

741; 

624 

VagP 

pie se. 

14. 

?S0 

78% 

70 

V*l 

pie so 

11 

2200 

81 

71 

va£P 

PI9 75 

13 

=500 

26% 

22 

VaEP 

p»290 

11 

13 

66% 

57 

ViE 

pU7 72 

14. 

*250 

65 

61 

VaEP 

or 20 

14. 

2280 

64% 

55% 

VaEP 

pf7.45 

13 

ZIOO 

28 

17% 

Vortld 



34 221 

nr, 

71, 

Vddnc 



10 

70 

»2 

VutaiM 

2.44 

37 

18 4 


W% 

t? 

10 m 

31 

» 


S3 

64. 

in. 


*5 

23% 




39 


6 % 
iiu, 




se 

64, 

70, 


56 

wi 2 + 1 V 


ss% 

101 , 

BKi 


ft 

Sllj 

»% 

271. 


+ 21 . 


7«%- 

74 

ft. 

52 
55% 

271, -I, 


-I 





w-w-w 

£14 10 S 48 
1S6 3 4 10 180 
44D 20 U 21 

3 14 .J 33 11K5 
P* 3 

9 72 10 17 444 
91 32 81 

8 40 14 IB 13 
120 3Z 9 314 
01 00 4 1 6 

1.70 25 10 54 
1 39 4£io 
1 46 51 12 1463 
2 88 54 7 K7 
100 4 5 12 203 
240 13 6 127 
66 1 5 15 1721 
S3 10 2070 
30 15 226 
P11SJ 58 1 

1 * 

3? 244 
5 56 1 6 is Z* 
216 55 7 163 
fi)3S<e 65 1 

230 10 S 22 
32 16 1S4C2 
40 1$ 13 21 
pH 50 1J. -300 

220 4.3 9 72 

gioj 5 

430 


21 % 

«&% 

22 * 

9L 

40 

56 

3P1, 

2 T, 

29A 

371, 

39 

27 

3 

»% 

24% 

9 

u% 

274. 

sS 


20 % 

45 


38% 

64% 

®% 

29% 

38% 

38% 

* 


20 %. 

45% 

22 V 
9 . 
40 


+ 1 % 


84% +% 

38% + % 


22 % + % 

29%• 


37% +1 


-% 


26 % +% 
25% +% 


26 

20 % 

26% 

ft 

12 

4% 


30% 

23% 

19% 

45% 

82% 

1*1 

27% 

8 % 

10 * 

35% 

«% 

27% 

29% 

26% 

034 

50% 

12 

4% 


29 

SO% 

24% 

10 % 


+ % 


46% + % 

% 


831* 

13% 

27% -% 


8 % -% 


16% + *, 

se* + % 


»% +V 

«% -% 


27% -% 
20%. 


26% -% 

3* 


4* -, 


4%. 


12 Mann 
High law 
3 % 1% 


Scad. 0 m YU 


16% 11% 

6 % 


8 * 1 ; 841, 

47% 29 


6 % 


1 # 

5*i; 

221 . 16% 


WtAr 

w/Hr 

WCNA 

WPtd 

VWrwn 


rt Sb 

E 100. High 
JS 1% 


Cb'ge 
Dose Prev.' 
law Bum Ctea 


1 ?I 


*7 


665 9% 


1% 1% 

12 % 12 % 


12 IS 82 
140 09 n 1082 36% 


9% 

82 


-% 
-% 
+ % 


36% 38% + % 


CANADA 

(Doong Price) Dec 

Slock 27 

Vam 

A MCA In .. . 

28*4 

- 

Ahum 

25 1 * 

- 

Ajaica Eagle . 

1 T'-e 

- 

Altana bwm.— 

lS'-B 

- 

Altai Aimw - ... 

48'.* 

- 

AlasmaSteri.. 

25 ’* 

- 

AstesRc . . . . - 

lQ"f 

- 

Bl tAonmal .... .. 

27't 

- 

Bk Neva Scan. 

44'Y 

- 

BeS Canada .. -- 

3?’l 

- 

BanOuntef A__ 

19 

- 

wiw Vafley - - 

25 

- 

B P Canada . . 

_ 

- 

BrocaaA -- 

33V? 

- 

Bimca . 

2 87 

- 

B. C teen.. 

13+a 

- 

C1L Inc. 

30 

- 

Cadte Fanv. 

ICP-'i 

- 

Can CetRtni . 

- 

- 

Can Nw Energy .. .. 

rs'*: 

- 

Can Packers ... . 

23 


Cm Tiusitd . .... 

db>* 

- 

Can Imp Bank 

j3'S 

- 

Canadian Paolrc .. 

M's 

- 

Can. P. Em.. 

2414 

- 

Car Tyie A .... 

13 


Carling 0 Me. 

22* a 

- 

Cwrftam__ .. 

15’* 

- 

Cam itn . _ 

M'-f 

- 

Cons Baltisi A- 

26't 

- 

Coseka Resourcss — 

42 

- 

Cat lam.. — 

10‘s 

- 

Denson Mines-- 

45s# 

- 

Dotssea . . ..- 

59 

- 

Dame Mass _ _ _ 

1?i« 

- 

Qom* Petndnua ... 

4 25 

- 

Cosu mon Sirs. . 

19'% 

- 

Oorsur . 

30 "e 

- 

Fotambnlge . 

71 

- 

Gensui. 

30 S'* 

- 

Ciani rknita ..... 

23’s 

- 

Dl Wesi Life_ 

_ 

. 

Gull Canada- 

16"* 

- 

Hawk Sid Can - 

IBS'* 

- 

Hudson's Bay_ 

24 Li 

- 

Husky Oil.. 

IIP* 

- 

Lymo+f+i . .. 

35** 

- 

lap 03 A_ 

36'% 

- 

Ira__ . —^ 

IS' 1 ? 

- . 

Indal. 

137* 

e*. 

Imapr Pipe.. 

33*(i 

- 

LAC M cerate- 

_ 

- 

MacmS BkxM _ 

29i* 

- 

Marks 8 Sperm _ 

16 v « 

- 

Massey-Ftrg. 

S’* 

- 

McJaTyTT Mines_ 

35"? 

- 

Mnei__ 

m. 

_ 

Moore Cnrp- 

53'* 

- 

XU. S«a Prods A ... 

K« 

_ 

Noraada Maws ._. . 

264* 

. 

NmsacOB. 

12’* 

- 

Bow AJAefU .... 

6*4 

- 

kitoi Teteam — - 

SB’-i 

_ 

Qakwmd Pei_ 

8 7 c 

_ 

Pancana^aa Pel_ 

24'T 

- 

Patme ....__ 

10 

_ 

Placer Onrt -- 

24 

- 

Power Corp Can — . 

194% 

- 

Quefect Snngeen. 

1% 

_ 

Hacker D*1_ 

14*» 

- 

Raed Stendse A_ 

12'i 

- 

f4o Algom- 

1814 

- 

Rcyai Bank ... 

341* 


Royal Tnisba A- 

231% 

- 

Sceptre Res.. 

sv„ 

_ 

Seagram.. 

46 V, 

w 

Simpson Sean A_ 

. 

- 

Shell Cm Oil_ 

234* 

_ 

States___ 

29+4 

_ 

Tedi B _ 11U - i 

Team (Canada)_ 

40 V* 

_ 

Thomson News A_ 

38 V, 

_ 

Toronto Dorn Bank_ 

1BV« 

- 

Transafta A_— 

21 

_ 

Trans. Can. Pipe- 

31 

- 

Walter Hiram_ 

Z8>* 

_ 

Wesuaaa Trans_ 

15 

_ 

Wesson iGeol_ 

63V* 

“ 

AUSTRIA 1 

Dec. 27 

Price 

+ or 


SchS 


CredltxnataJt—. 

213 

+ 3 

Goeaaer-.. 

Interunfaii —..... 
Landerbank._ 

320 

+ 2- 

213 

+ 1 

Perlmooier-. 

309 

+ 2 

Steyr Daimler— 

164 

+ 2 

VeitscherMag.... 

207 


BELGIUM/LUXEMBOURG 

Deo.27 

Price 

+ or 


Fr*. 


ARBED_ 

1.222 

-14 

Banq Int A Lux.... 

4.050 

.. 


2,600 

2.OB0 

t 90 

Clment BR....^_. 

+ 10 

Cocker) II . 

103 

+ 6 

Demai?e___ 

4,995 

+ 15 

EBES.. 

2.510.. 

-10 


6,300 

—70 

Fabnque Nat— 

2.200. 

—95 

GB Inno BM„— 

3,330, 

2.365! 

-45 

GBL 'Bruxi— 

+ 10 

Gcvaert--- 

3,000. 

-20 




Intercom. 

X.SiOxr' 

— 10 


+ 60 



Petrolma- 

5,990 

-20 

Royal a Beige j 

7,200' 

-30 

Soc. Gen. Banq ..1 

3,010 

-5 

Soc. Gen. Belge^l 

1.700' 

—5 

Soflna--- 

6.540 

+ 210 

Solvay.—...| 

a.sis; 

+ 10 

Tractionei....-1 

3.445; 

— 15 ! 

UCB.^...j 

4.400 

+ 65 

Vieille Mont--! 

3,640 

+ 90 


56-4 37i« 

4? 25 


«1’j 31% 
52% 40% 


57% 461, 

267, 14% 




46 

57 

48% 


34% 

4tJ% 

34 


■«% 

20, 


49 43% 

25% 26% 


65% 29% 
34% 17% 


11 % *% 

301. 16 


7% 
11 % 6 
37% 25 


23% 10% 

12% 4% 


28% 22 
85 


73% 63% 

29% 23 


30% 22% 

37% 17% 


2S% 14% 

43% 24% 


1 B% 

.»% 22 % 


7% 

56% 38% 

24% 6 % 


17% 9 
22% 14 


WWrtDl 

vwiac 

mute* 

M4 

Weokfl 

Vf*am 

w*id 

WdSftO 

w*Cn 

wmnog 

Wmerj 

MaeEP 

MsE 

VftS£ 

WlJCA 

YHtscPS 

When 

WoiwW 

Wcmetc 

WrwFl 

VYownn 

WHOA; 

Wrtjjy 

Wutizr 

WrktLO 

ww 

wjms 


pi 6 16 7190 38% 38% 38%. 


2 

+ 1 

10 619 

48% 

48% 

48% 

1 50 

33 

15 27 

46 

*5% 

46 



13 93 

38 

37 

37% 

1 60 

85 

7 828 

18% 

18% 

18%. 


52 

20 

B% 

8 % 

81? 

120 

44 

33 918 

27% 

25% 

27% 

SO 

68 

5 526 

9% 

8 % 

*i 

0 *r 

6 

43 

7% 

r 


*156 


11 22 

29% 

29% 

29% 

20 e 

15 

18 330 

13% 

12 % 

13 . 



292 

10 % 

10 % 

10 % 

210 

71 

7 938 

27% 

37% 

27% 

0*890 

12 

z 220 

75 

74% 

75 

pf7 75 

12 

m n 

64 

<*&% 84 

240 

85 

8 80 

28% 


28% 

232 

80 

7 4Q 

28% 

28% 


S 1 32 

37 

12 93 

38% 

3S4 

36* 

48 

31 

9 «127 

15% 

15% 

1S% 

44 

TQ 

27 178 

43% 

43% 

43*. 

60 

28 

15 267 

2Z 1 , 

22\ 

22 % 

130 

51 

10 467 

36 

=% 

35% 



13 

«% 

4% 

<% 

144e 27 11 J7 

54 

524 

5* 



W 

8 % 

8 % 

8 %. 

24 

10 

33 35 

24 

23% 

24 



126 

10 % 

10 % 

10 % 

.50 

31 

17 26 

1 &% 

19% 

19%. 


-% 
+ % 

-% 


+ J 
“% 


+ % 


”V 
+ % 
+1 

-% 

-V 

:> 
♦ % 

-% 
-% 
♦ 1 % 


+ % 
-% 


52% 35 
53% 48 


19 

20 % 


*% 15% 

21% 14% 


52% 28% 
38 13% 


2S% 14% 

37% 24% 


K«rc> 

Xera 

XTRA 

2*feCo 

24taplA 

Z*sB 

Zap* 

ZeneiR 

Zm 

Zwnfei 


X-Y-z 
3 6.1 
Bfi4S 11 
16 

12S 42 
80 34 
■W 5 3 
» 30 3 


9 32 12 
132 47 


II 3469 «% 

13 46 

23 290 3SV 
17 41 

1 23% 

7 276 16 
13 867 41% 

«1 462 36% 
2412 U 2 S 
10 55 27% 


46% 49%. 
04 n 46 
35 36% 

30% 30% 
23% 23% 
15% 16 
41 41%. 

34% 35 
25% 2 % 
27% 27% 


-% 

-U 
-% 
+ % 


+ % 
+ % 
+ V 


DENMARK 


Dec. 27 


Price I + or 
KnrJi — 


Aarnus Olio. 

Andoisbanken .... 

BalticaSkand.: 

Cod Handel shank' 

D. Sukkerlab... 

Dan»ka Bank... . 
East Asiatic . - .. 
rorenda Brygg... 
Forende Damp. ; 

GNTHldg. 

I.S.5.B. 

Jyske Bank. 

Novo ind . 

PrivaUunkon.. 
Provinsbanken... 

Smidlh iTli. 

SophusBorend .. 
Supcrfos . 


440 • 
331 1 
622 ; 
317 • 
671 ' 
347 1 
179 
1.250 
197 ; 
570 ! 
69S ; 
675 
2.920 
325 ' 

327 ■ 

300 
1.055, 
507 ■ 


-9 


-3 

-13 

42 

-12 


+4 

-1 

-15 


-12 

-3 

-7 

-B 

45 


FRANCE 


Dec. 27 


Emprunt 1975 1.965 . 
Emorunt 1% >973 9.655 

CNE 3%.3,099 '• 

Air Uquldc. 625 I 

aic. 403xc • 

Bouygues .. 695 ■ 

B5N Gervais._2,640 

CIT AlcateU.1.530 i 

Carre four. .. 1.369 . 

Club Mediter‘n...i 75B 1 

CFAO . 660 , 

Cie Banco; re.I 450 ; 


4 25 
-10 
-1 
46 

-13 
— B 
4 10 
+B3 
44 
+ IB 
—3 
-2 


Cofimeg. 1 193 

Creusot Loire.I 42.5 

Darty.J 730 • 

Dumet.I 352 

EauxiCieQem .* 646 

ElfAoui Came_j 161.5 

Sen. Occidental. 6 SS 1 

I metal.' 60.9 

Lafarge Coppee.' 281.4. 

L'oreal.. 2,190 . 

Leg rand .1,913 , 

Maisonc Phonix316 1 

Matra... 1.275 ! 

Michelin B.. 799 ’ 

Midi <Ciei ..1,450 ; 

Moet-Hennessy.. 1,400 1 

Moulinex.. 105.9 

Nord Eat.I 48.2 

Pernod Ricard....i 764 [ 

Perrier.; 460.5 

Pet roles BP..: 160 [ 

Peugeot SA 2 03 I 

Poclain....: 54.5' 

Prlntamps Au -... 1 136 

Radiotech. 412 

Redoute.j 1040' 

Roussel Uciaf.... 708 1 

Schneider.I 89.5 

Seri meg.■ 266 ' 

Skic RossionoL.. >1,310 ' 
Telemech Elect. 1,400 , 
Thompson iCSF/.i 207.8 
Valeo.! 294 . 


-4 

-1 

4-S 

-4 

—6 


-35 
-27 
— 14 
-5 . 
44 

4 17 
4 20 
—3 


42 

47 


—2 
4 1.4 


43 

—5 

433 


- 25 
4 4.6 
-5.5 


GERMANY 


Deo. 27 


Price 

Dm. 


+ or 


AEGTclel.. 81 

AJiianz Vers..I 809 

BASF. 171.9. 

Bayer.: 171 ; 

Bayer Hypo.! 274.2. 

Bayer-Vereln. _.l 326 t 
BHF Bank. 1 279 | 

Brown Boveri_' 226.5' 

Commerzbank...i 170 . 

Conti Gummi.I 119.5 

Daimler-Benz ... 

Degusaa ,..._. 

Demag. 

D'sche Babcock 
Deutsche Bonk... 
Dresdner Bonk... 

OHH __ 

Hochtief. 

Hoechst . 

Hoesch Werke... l 

HoIzmanmPj.; 437 

Horten. 1 182.5 

Kail und Salz.i 206 

Karstaot .. ! 279 

Kaufhof_..- 268,81 

KHD .. I 259.5. 

Kloeokner. 

Krupp. 

Unde. 

Lufthansa.. 

MAN . 

Mannesmann .... 
Mercedes Hid.... 


—0.3 
45 
4 1.9 
4 0.7 
- 6.8 
4 1.5 
43 . 
-3 
-0.5 


649xr, 

376 i 

145 I 

187.8| 

336 

171 

J67 

485 

I79.aj 

110 


-0.5 


4 0 .6 
-0.4 

46.6 


44 
64 i 
3B6 > 
149 i 
138 , 

140 ; 


568 

213 


4 0.3 
44 
42 
-1.5 
—3.6 
—3.9 
- 0.2 
-2.5 
+ 3.5 
4 1 
—2 
4 2.2 
♦4 
4 1.5. 
-2 
-5 


* Elect 178.5, 

I.286 1 

-_ 871.® 


♦1-7 


882 | 
84 

175.® 
166 , 
119 I 


4 0.8 
40.1 
4 0.5 
+ 1.7 
4 0.3 


4 0.7 


ITALY 


Dee. 27 


Price 

Lire 


+ 

or 


£6,7001 
132 , 
1.154 
3.850! 
3.379. 
47 • 


3,068, 


223 1 
3,885. 
2.750 
1.473J 

1,2 881 


do. Pref_.i 8,720 


4 10 
+ 3 
-16 
+ 50 
+ 59 
48 
4490 

468 

-65 0 
43 
-rl4 
+ 20 
+ 13 
43 
4 350 
4 320 


f NETHERLANDS 


Dec. 27 

Price 

+ 07 


; Fie. 


AGF Holding. 

1 384 

+ 1 



Ahold. 

, 199 

+ 15 

AKZO. 

97.6 +4.6 

ABN.... 

376 

1 +3.5 

AMEV—. 

i 166.5 +2.9 

AMRO.. 



Erasers Cert .. 

; 169.5 

+ 1.9 

lBMkaiia Weatm- «4-C 


iBuhrmann- Tat. 

i 60.2 

+ 0.2 

Iceland Hldga.. . 

■ AS 

+ 0.3 

1 Credit Lyon'la Bk: 51 

+ 3,5 

. 1 Elsevier-NDU nv.< 507 

+ 9 

Gist-Brocade*.. 

1 184.5- +2.5 

Heine ken. 


+ aj# 

Hoogovene. 

1 47.4 

+ 3 

Hunter Douglas. 

1 ao.e 




+ o^ 

KLM-. 

’ 191.8 

-oa 


: 40.7 

+ 0.5 

Nat Nod Cert. 

■ 200 

+ 3.5 

1 Ned. Credit Bank £8 

—1.5 

Ned Mid Bank... 

149 

1 108.5 

+ 2.S 
+0Jt 

Oca Grinten .. .. 

! 240 

+ 5.5 

Ommeren iVa ni 

29.7 

+2.3 

Pakhoed. 

i 64.9 

+0.7 

Phillos... 

, 46.1. +0.0 




1 331 

+ 0.5 

Redamco ...... 

: 189.9 

+ 0.1 

Rollnco.-. 

. 319 



; 190.E 

+ 0.2 

Royal Dutch...... 

• 134.3 

+ 0.5 

Unilever. 

252.2 

+ 1.2 

VMF Stork. 

BB 

+ 2 

VNU„. 

134.5 

+ 4.1 

West UtrBanK.. 

120.5 

+3 

NORWAY 



Dec. 27 

Price 

+ or 


Kroner, — | 

Bergen* Bank-.. 

150 

—? J 

Borrcganrd. 


Christiania Bk... 

140 


OerCNorsk Credii 

I 

-2.5 | 

Elkarti.. 




277.5 +1.9 

Norsk Hydro...— 

490 

+ 1 

Storebrand. 

190 

+ 1 

SPAIN 



Dee. 27 

Priee 

+ Or 


PtaJ 



251 



259 


Bco Exterior-. 

193 

. 

Bcd Santander... 

258 



313 



100 

+ i 

Hldrola. 

42.7 

—1.5 

Iberduero-. 

42.2, 

+ 0.2 


95 ^ 

+0.5 


75 


I 1 

SWEDEN 



1 Dec. 27 

Price 

+or 


Kronotj 


AGA. 

330 

—5 

Alfa Laval-. 

270 | 

-3 

ASEA (Free)-. 

415 

—1 


585 | 



114 1 

—1 


362 ! 

-11 

Cardo . 

352 ’ 

—6 

Cellulosa (Free) 

162 

—1 

Electrolux B-—. 

241 1 

+ 1 


593 ; 

-10 

Esselte (Free)- 

273 i 

+ 3 


402 

+ 7 

P harmacial Free) 

385 • 

—4 

Saab-Skania. 

203 | 

+ 3 

Sandvik B (Free) 

285 ; 

+ 5 

Skandia. 

460 ‘ 

-5 

Skan Enskilda.... 

303 | 

+ 1 

SKF B .. 

161 1 

+ 1 

SL Koooarberg » 

670 : 

-2 

Sven Handetabn . 

206 | 

-1 

Swedish Match - 

284 

-* 

Volvo B (Free)-.. 

435 ! 

i 


[ SWITZERLAND 


■ « 


+ or 

Dec. 27 j 

Pnue i 


j 

F - . 



900 ! 

+ 15 


4.310 

+ 10 


1.420 

+ 15 

Ciba Geigy. 

2,475 

+ 3 

do. (Part Certs)., 

1,965' 

-5 

Credit Suisse— ( 

2,300 

+ 15. 

Elektrowatt.......! 

2,B25f 

+ 5 

Fischer iGeo.l—. 

660, 

+ 10 

Genevoise.J 

3.900, 

... 

Hoff-ROChePtCtS- 103,875. 

+ 375 

Hoff-Roche lilO.- 

11 , 000 . 

+ 25 

Jacobs Suohard. 

6,625; 

. . 

Jelmoli...1 

1,965 

+ 15 

Landis A Gyr_J 

i r 5a0i 

-rBO 

Oer-Buehrle -.i 

1,400 

+ 25 

Pirelli. 

260, 

+ 6 

Sandoz(Br>.J 

7,350; 

—75 

Sandoz IPtCtsK... 

1,170. 

+ 10 

Schindler (PtCts/ 

470, 

+5 

Swissair.; 

995, 

+ 20 

Swiss Bank. 1 

324 

+ 3 

Swiss Rein&ce... , 

8.260 

+ 60 


1,466 

+ 5 

Union Bank. 

3.550, 

+ 30 

Winterthur- 1 

3.275 

-5 

Zurich Ins-.19,100 

+ 50 


Deb. M 


AUSTRALIA 

■ Price:+«r 
Auxt. B-' 

ANZ CrsOD.' B-B 8 1 . 

A crow must.-; 1.45 .. 

Alliance Oil D, j 0.8 1 . . 

Ampol .1 1.8 


AuitCoinlM.,,.; 1-88 1 . 

Aust. OiUhWit—i l.» •! 

Aiwt, NALlnds—I ; —MJ 
Auec. Paper..— ( S.33 •» +O.CJ 

Bond HWB*-.. l.»-i +0.08 

Bora I .. , I 8.88 > 40.98 

B’VHla Copper...} 2.92 1 —0.08 
Brambles 1nas,...| .3.S 1 
Brid e Ctl>. 3.85-J......... 

CftA...: 5.8 l -O.M 

CSR~...-3.99 1 4 OJH 

Carlton 4c Utd- . i. 6.89 j ___ 

CastfemaJhe_8.3 

Comalce.. 

Consolidated Pel 

Costaln. 

Dunlop -.. 

EJL Ind.. 

Elders IXL. 

Energy Rea-..-...-... I.7B 1 
Can Prop Trust..; 2.13 J +0.B2 
Hardle UJ...... 1 3.8 > 


JAPAN {coflAioedV 

' r Price .-+«r 
!' Van . 


Dec, 2T 


3.9 

3 

0.64 

1.33. 

1.72 

6.32 

4.33 


; — 


-OJI 

+OJ2 

-D.M 


4 O sa 


Hartogfcn Energ*! 2.9 
HermkjVrirTlmejj 3.25 


ICI Aust.—.I 2.35 

Jimb’JanaiSDeFT ■ 0.3 
Kla Ora Gold.....i 0.16 
Lend Lease-..-.,! 4.8 

M1M m ..[ 3.85 

Mayne Ntekiees.. 
Meekotbarrtu... 

Myor Emp—..... 

Nat.Com.Bk. 

News 


4 0.02 
— 0,01 
+0,01 
—0.05 


2.9 

1.2 

2.05 

3.78 

10.0 


Nicholas KIwl .' 3.2 


— 0.02 


-0.02 

— 0.8 


\ 


North BKn HID,... 

Oakbrldge.. • 

Otter Expl.. . 

Pancon.> 1.19 

Ronear Cone I 1.95 

Rockitt A Coin ...| 2.65 

Repco-....... 1.29 

Santos.. 7.84 

Smith ULt..:....,. 1 4.2 
Southland Mln'gJ 0.3 
Sparges Expl u . ' 0.«8 
Thus. Natwide-.j 8.28 
Tooth-— 6.0 . 


3.16 , .. 

1.15 !— 

0.59 f. 

* "" -ttBS 


-0.05 
+ 0.06 
4 0.01 
—0.02 
+ 0.02 
+ 0.S4j 
+OJI2 


UMALCons.-i 3.5 

Vamgas __„.l 5.9 

Western Mining^! +.JS 

Westpao.I 5.88 

Woodwde PetrolJ I.lS , —O.B2 

weolworths__ S.7E . 

Wormald Inti.- 3.1 ! +0.02 


+ O.B5 
40-1 
+ 3.99 
—0.(11 


Konlfiuroko- t?? i .l? 

Ktihato---> 

KyS?^ri»mic ..'AJM ? +g* 

Maeeta OomI... 1 “ 

M&kino Milling.. 

BSStoaWj 

MSI-:....-..-.l.®7? 


& 

-20 


+ .7 

4 14 
+ 20 . 
+ 20 


nrta filed WotW -10 

M'Usht Bank.! S00 ■ •- 

M'lriatil Cort>.; * lft 

M'iNshi Elac. ■ .430 1 


+ 1 


M'bishl Estate. - 

mhi-.:. .. 

Wtaid-Co.... 

Mitsui fistate-^ 

MlUukosh). 

NQK Insulators 
Nihon Cement...; 

Nippon Denso.... 

Nippon Elect. ... 
tNIppch Expteu.f 
'NlppeoGakkl.' 

Nippon Koluin..;! 

NipponOiL...J 

Ntppoft Seiko... J 

Nippon ShtnmnJ 
Nippon Steal.:...?; 

Nippon Sui«an>.t' .319 

NTV _B.720 

NipponYd*en J 294 i +u 
Nissan Motor......I' 755 1 + 5 

Ntashln Flour.'....! '415 i + |0 

Nisshlnsteel....:. 17B i + s 

731 | +18 


-490 ; 

+ 12 

272 ! 

+ 2 

3*7 * 

+ 16 

769 i 

+ 24 

k 566 1 

+ 2 

699 i 


226 I 

+ fl 

1.550 ' 

+ 20 

1.440 ! 

■ .( 

514 


fioa ; 

—2 - 

Wt 

4 1 

' 990 

+7 

*19 i 

-1 


687 

175 


+ 4 > 




Nomura 


Olympus..’1.090 i 

Omrpn-Tateisi—A.060 I 
Orleng.Leasing.. ,-2,320 

Pioneer..18,790 I 

Renown _ 7io i 

Ricoh....11,140 

Seiriwo._.688- 

Sanyo Elaot 895- 

Sapporo __'.r.t 419 ', 

Seklsuf Prefab ,..! BIB ; 
seven Eleven.. t...t,7Bo -•- 
Sharp. .—.-.>1.400 . 

I&nimadzu^— —j 525 i 

Sruonogl-^. "753 , 

Shisauto _‘1,010 I 


So 

4 Id 
4 30 
+ 10 
>20 


+ a 

+ 13 
4 16 
413 
+ 340 


-2 
43 
4 10 


Sony _3,640 

Stanley .> 800 

srtottib Elect. 

Stemo Marine... 
S'tomb Metal..... 

TaUvei DoRflyO _, 

TtosM Oorp.„,| 

TlushoPliarm .. j 
Takeda. _.. 


-lO 

«iii l 

iso j +a 

663 > 47 
224- ' +1 
905 { —14 

731 -a 


HONG KONG 


Dec. 28 


Price 
I H.TC.S 


+ 81- 


Bank East Asia J 19-S^j 


40.1 


Carrian invest.^.' 
Cheung Kong _ .. 

China Light...| 

Hang LungDevelJ 
Hang Sang Bank.! 

HK Electric—..^ . 

HK Kowloon WhJ 

HK Land.i 

HK ShanohAl Bk. 

HK Telephone.... 
Hutchison Wpa... 

Jardlne Math. 

New World Dev., 

Orient O’seas — , 

O'seas Trust Blc. 

SKH Props.. ' 

Swire Poc A.... ..! 14 I 
Wheel'll Marti A J 2.92, 
wheark M'timeJ 1.781 
World Int. Holdgsl 1.92. 


7.151 4O.0B 
11.8 4 0.1 

1.47 .... 
97.75. 40.26 
5.49. +0.B5 
3.65, +O.DS 


2.85 
7 

33.751 

14.5 

11.1 

2-62 

2.6 I 

2.7 J 
4.79i 


4DJU 


rO^b 


40.02 


JAPAN 


Dec. 27 


Price 

Yen 


!+ or 


Ajinomoto_.=1,100 

Alps Electric._-2.510 

A mads...11.030 

Asa hi Chem...1 420 

Asahl Glass-/ 729 

Bridges ton __■ 634 


.J 


r . 

»—.J - 


985 

679 

653 

905 

BIB 


831. 


.9,900 


Film_;2,030 

toawa-J 871 

tsu -.1,320 


406 

625 

630 


846 


900 


.i 828 

.i 2,470 


—30 

-20 

430 

+1 

45 

49 

-10 


-15 
-6 
+2 
^-10 
411 
— 2 . 
+20 
-100 


-10 

+1 

420 

410 

-5 

+ 10 


4 18 
430 
+ 10 
-20 


—3 
+ 80 


819 J +4 
330 | +10 
684 +17 

570 ! 420 
540 , —4 
894 ! 4l 
535 J 45 


TDK _-..'9,400 

Teijin ...: .* 397 f —Si 

Taikoku Oil_, 697 i -17 

Tokto Marine.I 555 ! 4 6 

TBS_696 -4 

Tokyo Elect PwrJ 1,1 BO +70 

Tokyo Gas..1 .166 | +2 

Tokyo Sanyo^ .. ,680 —19 

Tokyo Style -.... 

Tokyo Corp. 

Toppon Print,. 

TPray_i.. 

Toshiba .. 

TOTO-. 

Toyo Balkan... .J ... . . .. 

Toybta Motor—. =1,490 1 4 20 

Victor^....™.,.8,230 I -10 

Wacoal —. * * 

Yamaha.. 

Ysnutnouchl ....-..'1,870 
Yamasaki- .. 

Yasuda Fire. 

YPkogawa.. 


90S ! +8 

32B +4 

705 ! —7 
023> +4 
416 t +2 
586 i -9 
70S 


«G7 1 

4 5 

1.870 i 

+ 10 

744 

+ 10 

242 

+ 1 

420 1 

-5 


SINGAPORE 


Dec. 97 


Price | + or 


9 i - 


Boustasd 8hd2.B9 -0.M 

Cold Storage.1 5 ; —0.1 

Fraser 8 Heave i 8.5 < -0.1 

Oeoting —. —< 4^0 1—0.2 

Haw Par. 2.27 ! . 

ihchcaoeBhd ...1.2.94 -0.04 

Keppcd Shipyard 3.52 j-. 

Malay Banking...f 9.15 I —0.10 
Malay Brew — 

Multi Purpose i 

OCBC.. 

OUB:...... 

Si me Derby . 

Straits St'mshlp i 
Straits Trdg.. 


G.8 
T.95 
11.20 
4.86 
2.48 * 
1.88 ; 
5.93 


40.08 


UOB ..f 5.75 


40.04 
40.05 
♦ 0,01 
-o.os 


SOUTH AFRICA 


Dec. 27 


Price i 
Rand 


♦ or 


0.2 

4 0.25 


Apercom...... 2.80> 

AE'dcCI. . 8.7 j 

Anglo Am Coal ..l 25.25= 

Anglo Am Corp.. 1 19.80. 40.15 

Angie Am Gold...! 133 . 

Barclays Bank...! 19.15. 

Bartow Rand..' 15.25 .. 

Buffets.... 68 . 43 

3NA Gallo .» 8.5 |- 

lurrie Finance *.4 ; ...... 

Oe-Beers.—i 9.D5? . 

Drieforttein —. 89.5 > 41 

•SGeduM., 46 ; 40.9 

Sold Fields S.A..1 £4.79; . . 

UghvcM Steel....! 8.15, —0.05 

4edbank. 1 ie.79- . 

llCOazurs-—..| £1 

>rotea Hldga.i 3,8 1 . 

temtarant^..! 23 

Pennies.... 

iustenburg .. 

-age Hldgs 

Brews.. 

:mith iC.Gj. 

orgeat Huictts. 
inieec. 


14 ^ 9 !::: :: :: 

ISjW -0.05 

6.8 , . 

7.5 : .. 

24,25; .... „ 

10.6 , — ... 

' 5.1 , . . .. 


NOTES—Prices on this page-are as 


quoted on the 

(Changes and bis last traced puces. f Dealings 
xd Ex dMdtfid. xc Ex scrip issue, su Ex rights. 


NEW YORK i^* CeS 









| 1983 ! 

| Sines Coapitoi'n 


27 

28 1 

23 

22 1 

21 

20 | 

High 

Um 1 

High | 

lam 

Imksmak 

1283.73 

1Z5B.51I 

1249.8 

1253J6I 

1254.38 

1241J7I 

1287 2 

will 

174.331 

111/BI 

1287 2\ 

iamm 

41-22 

am 

Trarwpon 

518.47 

587.26; 

586.84 | 

587.07 

598.79 

511.09; 

81257 

mn 

434Z4 

(VII 

612-57 

B2dU!3 

1223 

tnrni 

UUfitBS 

131.98 

139.84 

130.44 

13144 

131.17 

130.78 

i«a7 

own 

119.45 

18332 

mm 

iass 

mm 

TraSng wl 

urowrjt 

6388 

6271 

GOOtl 

10828 

10888 

8374 

- 

- 

- 

- 


hafdhfMf'C - 


BfcS 


4.47 


Dec 2 


4.45 


Ndv 25 


4.40 


(Ymt SfD Afpnaj 


5.31 


STANDARD AND POOBS 









1983 ; 

| Siuca CwpfeiT 


27 

28 

23 

22 

21 

28 

Kgh 

Lew | 

Kgh 

1M 

Imjusinah 

188 J] 

184.1 

183 JI8 

1M.11 

18424 

1BZ24 

19322 

154 AS 1 

an 

19322 

mm 

3J2 

mism 

Core posita 

164.76 

16322 

I63H1 

18327 

P 

« 

1620 

178.99 

02m 

13824 

uni 

178J9 

mm 

4 A 
wm 


wun pfeij i *s a£ is . 

WHO Df2 5fi 1* 5 19 I8t| ie% -l? 

Wesl^ 1 90 32 IS 19J2 uS*% 55% S6 * %- 


Use 21 

Use 14 

Ndv 3D 

YssrAga(Appm>1 

InddrnreMAO. . . 

3.77 

3.78 

3_72 

4*1 

Wk 120 30 18 195 AT; 3S% 40% +% 

M. P/E Ratio - 

1327 

1323 

14.43 

10.69 

W*r«rti 130 3 8 32 XT 34% 3St 34 -% 

*YWr P<2 60 65 11 431, 43 43 -% 

long Go* Bend TeU _ 

11.78 

11.89 

11.48 

18.45 


N.Y3J All COMMON 


bses and falls 


Use 

Dec 

Dee 

Dae 

1983 

Dsc27 

Dae2B 

Dec 23 




22 

«eh 

lire. 

Issues traded ..... 

2023 


1948 

1923 


. 

- 

_ 

44222 


79.79 - 


953 


698 

m 





IB/51 


QV1I Mt - . 

.. 

643 


821 

689 








Undingee. 

—... 

417 


4Z7 

404 

BSOffTBEAL 


















Dec 

Dk 

Ok 










27 


28 

23 

22 

High 

lam , 


Irissnds 


- 

441J7 

(4113 

44Z.fi 

49JJ8I5T9 


323.12)4/11 


Comhrud 


- 

42823 

42527 

4ZS.72 

44129I2G/9) 

- 

3154(5/51 

| TORONTO CwpoHU 

- 

ZS3SJ 

2E3U 

mi 

2598208/8) 

1B49JI4/1I 


ILS. DUCTS, CIOSMG VALUES, TESIBOArS CANADIAN OiOCES: LATEST AVAKA2U 


Dec. !{Dec. ( Dec. ] Dec. I 
87 ! 28 ! 22 21 | 


Nigh 


19B3 


. Low 


AUSTRALIA I 

All Ord. >1(1/80) 1 

Metals & Minis. (1/1/80) ; 

•IS- 1 

(c) I 762.5 1 781.4 i 758.1 762.8 «7Jl4/f) 

lO | 531.4 1 650.0 1 848.3 1 814J IV9l 1 41I.B l«>ti 

AUSTRIA I 

Credit Aiktien (2/1/E2) ! 

1 i 1 1 : 1 

! 58.02 1 55.65 ! 55.89 B6J7B j 89.8 (5/S) 1 48 48 (15/2) 

BELGIUM 

Belgian 8E rS1/13;65) 

1 58 . 77 ] 158.44 138J^ 1K.18 ' 156.77(27/171 ] ISO.50 (4<n 

DENMARK 1 

Copenhagen SE (3/1/88) ■ 

20T.B2 — j 203.54^ 204.44 208.54 (22/12) j 100.00 /Jill 

FRANCE | 

CAC General (Si/18/92) 1 
Ind Tendance (Sl/12,'82) 1 

l-l I 1 i 

154.2 { 768 J f 187.9 | 148.7 1M? (27/12) { 98.1 (3.1) 

168J) ) 186.8 1 168.1 \ 700 £ | 188.0 ( 27(12| 1 98.0,5/1) 

GERMANY \ i J • - t. . - ' - 

FAZ Aktien (91/12/58) 1 841.88, 648.14 948.99 54829 - 549.56/22/12) ! 241.E9 (2S/U 

Commerzbank (1/12/53) <1052.1 .1051.7 ) 1054.0 1024.8 WM.Bi22/l2i ; '7S7.9.<28/1i 

HONGKONG 1 • } .1 : f 

Hang Seng Bank/ll (7/M) 867.5 \ 807.5 ( 863.88 B57.88. 1102.84, (21/7) - 080.06 M. TOi 

ITALY 

Banoa Comm Ital. (1972), 

; 782-02' 180.55* 189.24 189J5- 214.93 121/5) , 1BC.45 (10/1) 

JAPAN— 

Nlkkei-Dow (18/8/491 
Tokyo 8E New (4il/68) 

‘ ;■ j . 1 i- | 

9885.94 9484.17 8703.429717.68' 9888.94 (77/12) - 7903:18 (25.-11 
: 728.7 • 712 j | 712.79. 7I2JL-, 72AJ 127H2) f 874A1 l25/l| 

NETHERLANDS 

ANP-CBS General 0970) 
ANP-CBS Induct (1970) 1 

I i 1 : 1 - 1 

; 151.9 : 149.6 ! 149.8 , 148.4 1 . T5U (27/12) | 100.1 (4/1) 

1 126.7 > 124.1 1 124.2 ' 120 .128.7 (Z7/12i : 85J5 *4/1i 


SPAIN 

Madrid 8E (S1/T2/8SF1 


118.13 117.03 117.77 » 118.14 129.14 {1B/T1I < 99.32 HI,II 


SWEDEN i , ■ 

Jacobson A P. tlfVMt .1432.95 1444.M 14«4.M|l451.77l 15SBJ3,7TM21 895.18 Hfl) 


SWITZERLAND ' [ l | • • 

SwISSBanKC pn.filfI2'S8)- 386.8 l 384.3 i 381.4 | 575.7 '• 384 A iSS.'lft. j 294.4 14.R 


WORLD 

Capital Inti. (llliTOi 


1 


181.0 i — ! 180.9 \ 180.8 I . lBJIlOiiei 


164.3 I5d i 


("*Saainl8y December 10: Jsoan Nlkket-D&w (c). TSE (e). 

Jl Ordle 


Base value* of all Indices are 100 axespt-Australia All Ordinary- and Meui*— 
600. NYSE All Common—SO: Standard atuf Poors—10; s«d TorOrio—1,000: W« 
rest named based On 1375. t EiAludmg-bonds. 4 400 Industrials. ■§ 400 industrials 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable, 


BHF Bank bond average 


Dec 27 
88.114 


High 

102J717 


1983 


Previous 

98.144 

Low 

97.699 


WORLD ECONORUCINDKATORS 

every Monday- ~ 

OidyintheFuiancklTimes 


r 






til 


ft 


NORWAY 

Oslo SE 14/1/85) 

223.5?; 

221.B2 2IBM* 214.98* 

£25.37 ■27/121 .1 

99.01 (4/1) 


SINGAPORE 

Straits Times (1968) 

987.98* 

1 ' ' 

997.61 984.84 981.85 

992.62 (28/91 j 

712 J9 (8/11 

: r ; .■' 

SOUTH AFRICA 

Gold (19S8) 

Industrial (1958) 

_ 1 
- 1 

—- i 858.1 | 880.8 | 
— : 344.0 ! 841.8 1 

wrnjfWi- j 
S68.7 (29i8) | 

681.4 (li 111 

704.8 Alj 



-V- * 

• • 1 . 
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CONSTRUCTION CONTRACTS 


APPOINTMENTS 


construction 

and 

refurbishhient 

SOLIHULL BRACKNELL 


£7m orders 
fen* Boot In 
Hong Kong 


£17m work for Lovell Construction Senior P° sts at Willis Faber 

Mr A. A. Gregory has been Walker! managing director of formerly assistant area manager 
appointed chairman of WILLIS Charterhouse Petroleum, was for ICFe in Bristol, os regional 

Conaracts worth £I7m far com- and renew an the roof boarding mentation systems and modifies- Pension Funds and will provide fABER AND DUMAStt'K) dircnor - 

mercial premises and b ousin g rafters and bearers. Work is tions to tie the facilities into the around 6,000 sq metres of from January 1. He succeeds Mr Bctyd. m a nagin g director of Goal * 


mercial premises and b ousin g rafters and bearers. Work is tioas to tie the facilities into the around 6.000 sq metres of from January 1. He succeeds Mr Boyd, m a na g in g director of Goal * 

JSSSJaSSJ-JSffl ** LOVELL expected to last for a period of existing complex. accommodation tor retail and £ K-Tbranson. who is retiring &troleum.™a£ " J®™; Mr David C. Blundell has been 

CONSTRUCTION companies. 64 weeks. * industrial use. Mr R. B. Kerille has been rarj treasurer wd Mr Roland appointed managing director of 

Largest of the commercials is * mw. MVd.fifaB.o_~n H „ lth * appointed chairman of Willis Shaw, djairman of Premier Cox* SOGEMIN (METALS! and SOGE- 

toef3.Bm civic officestor Suarey a £45m contract for the detailed Authority^ iSTSStoLi fSthS WALTER LAWRENCE CON- Faber (Underwriting Manage* fiESS! .SS22S w “ ® ,ecled MIN (TRADING) from February 

Heath Borough CounoiL The design and construction of a contract for work at Ea^t STRUCTION has been awarded a ment). Sovereign Marine and honorary secretary. l 19S4. 

offices are tobe 'built at Cam- British High Commission build- E™ CtoneralBonUtt £5 - 75m contract oo behalf of the General tanrance Company, * 5imT . * 

bertey, the plan bemg a the Wja Ghana has been awarded & ThTtwo North West Thames Regional Devonport Underwriting Agency HFC TRUST AND SAVINGS Leonard r p„iwp hi* 

form of a half ootagonal in ^ Health Authority to build an and Devonport Insurance Com- has appointed Mr Kenneth G. ™ r C. Polke has 

brick under a tiled roof with wealth Office toTfi^FURVWOD- extension to Hem el Hempstead pany, also from January 1. He 33 .“^gerof its City auItoalLA d * JNVFqrMFVT 

gable windows relieving the ROW INTERNATIONAL. The alJS 4,1 - iffS Hospital (West Herts wing). It succeeds HrH. E. Gumbel, who office. He will be responsive for trust * INVESTMENT 

mass. The net office area is Sin^ wSch wm provide to* will consist of a six-stmSy. L- is retiring. *e ro^ern^ bmUng activi- ™VS T. 

4,500 sq metres and the contract 2^00 sqmetres of aiwmmStioned valM ^^SelateS^conScS^ shaped main block with wards, * , «* „ „ . . 

is scheduled for completion m office space in Accra, is due for owmn meSC lMesl C0DCrac “ " operating theatres, a part re- Blr G. P Waugh, a director of F ormerly . ^Mr Asplnall was a Mr Peter W. Hall has boon 

77 weeks. Lovell Construction completion In May 1986. The £87,000 ‘ ^ h&bilitatitm department and ANDERSON STRATHCLYDE'S ^ irec * or Anthony Gibbs and 9Ppp^°ted managing director of 

(Southern) Is also to build a offices will be tteel-framed with m—^i aiM , kitchen, as well as a single-storey engineering division and general Mnmercial GARNETT - BYWATER. West 

supermarket shell for Safeway reinforced concrete foundations sSSS hSf^Laivfa* m&qrn eymu^iuim TTie project includes SSger of the tunnelling banking department. Gmttx-ByvoKer us 

aoors. «££.ent unit a. Glaaj^is .1 Nom „ * , dir „ <“« ° J Saudv.k Gnmp. 


the coal face equipment division, 
Mr K. Mackie will become tech- 


° ° supermarket shell for Safeway reinforced concrete foundations i5S®2L..55 Mnram symnMiunu The project includes meager of the tunnelling 

“ dfloora - * issmSs s^ssssTboSg^ss »r n.™™. w. d^. —*- 

Hone £ lSn^ 0r S,i ,f h^ tl ^ tS th 111 College (£870,000) mda GEORGE WIMPEY has won F 00 ^ 00 for construction of a subway jf^HeMleS E? r “t Un P„ ! retirement on Mr George L. J. Hayes has 

S3£tS& Saai^M b£S S^^veigonoftoeHUls SSSS? S^.7tof ?hS Sffig" 1 , ■SfiS’TSSgSJ EBSjSJr&S&S?** SSSff StafcS toiSfrt November30. chief executive of been appointed a main board 

awarded °by thfHoSr S IEm* Bomtogham office has been S S„Se S? existing X-ray department. a e coal face equipment division. 

Government’s engineering depart- awarded a £3 - 3n i contract to largest office forming ms«n- R&nTn ^vwtftwk u Mr K, Mackie will become tech- 

meat for work on the Kowloon- build a factory, warehouse and tw^thirds of ^mnmod^ PLESSE^Y RADIO SYSTEMS to nical director and Mr E. Olivers 

Canton railway, where Henry “J** ^ T offices for Telford Development JJJJ h^b^L toprovide^ the SGm^y ^of marketixig director CUK). of the 

Boot recently completed over ,^S» n 5S rctaiJ ? Corporation. The development flat*n»f of an existine buildine mimiwave radto oaj f^e equipment division- 

£9m of railway and civil B ?^5° 1 LIo ’tSL ^ will be used by the Japanese 35 Sf? 1 1 5J22 * 

engineering work. A transport wiU shortly begin a timee^torey repnjgrmhic equipment maim- Falkland Islands. The radio BUCK AND HICKMAN a 

interchange to to be bSt 3 fSSLtJpK. ■* WalUngton whol^ownrf^wb3di£J«rSter 

Mongkok station for £355m. (£578.000). It as jflso carrying ^ Priorslee, Telford, to to start SSTio £ thT ^ SL a Mug Guarantee Trust, has 

»• w-t: compnte the EJfisraLVSJSM ” SffflSlSSfMSaSiS: 




construction of an insltn rein¬ 
forced concrete podium struc- 


Speedbird House for British Air- be on November 4. Construc- 


ways (£257,000). 


^ ulLeu . wmcrein pumum kituc- The housing contracts are HARLOW BROS, has been link for use in the Royal Signals K£:_ 

B£££V&£ 5&S&E BtMhi SJOfiftF* S3B5S« 

SSS?SH hSJHSS 2 SSKSS S r SsK s wS 

built. “J 1 f2 ;6? 1 “?*“«• ™ WrtMP- precast concrete upper floors. M generating plant RraG (UK) tor SASO variable ^nctm. Shell UKSd managiog 

rfrfp _wkh Kingston Borough The contract to valued at ^ ri « s ^ asoctoted elec- dkwtor ’ She n lTK 


u ^fafSKriiS; appointed the following directors 
from January 1. Mr Colin Trea- 


this month and will indude a 
link for use in the Royal Signals 


sure, commercial director. Mr 


.y?y~ . 

..■iflf' V 


director, data processing. 

* 

The UK OFFSHORE OPERA- 


J?e w orit sriHbe carried out Council, for 150 low-cost homes £485,000 and is scheduled for 

at New Malden; Lovaii Southern SSSeUtiminNovember 
traite. and wlU be completed in ^ t0 build 64 unite at Forest + 

phases to allow one of the three pa-j, B™oirt»!L _ * 

tracks passing through the uracKneu. WILTSHIERS start work soon 

station to be kept in operation * nn a £3.75m contract for 

throughout the 85-week contract JVORWEST HOLST has been ’^ K>:ra EMI at Hayes. It to a 


Espley-Tyas 
busy with 
£7.5m work 


BEBG (UK) tor SAJO mrlable dirertin- Shell UK and A. , ■ ^ Hr S. Davis, Hr P. D. 

speed drives and asociated elec- director Shill UK Ernb^hnn ‘ ; •*&.$'" and Mr A. S. Wat 

^ appointed du 

lS*Nnrth J ^ u<7tl<>a ia dent Dr W. P. Doyle, president Mr Norman W. Jones, M „ * e .. 

the North Sea. of Texaco North Sea UK Co and director or Lloyds Bank J* 2*&L£I’£S* 

ALLEN BROTHERS CONTRAC- '‘S’rrsIn.er^U^ SSrtVSSSSt?fS« 

TORS bas won contracts worth FOOD EXPORT CO CIS 

T i! e J 83 ^^. valued ^ J-^-jdant. Mobil North appointed a director of LLOYDS second Two-year icmL 


Mr Norman W. Jones, 
director of Lloyds Bank 
International. 


THEWS. Mr Hayes joined 
Matthews Norfolk Farms com¬ 
pany as sales and marketing 
director six mo mbs ago. 

* 

The fallowing appointments 
within the C. E. HEATH GROUP 
take effect from January 1. At 
C. E. Heath and Co (UKI Mr 
F. J. Busier is appointed an 
additional director and Mr T. C. 
Coster, Ur R. W. Fountain?, Mr. 
M. R. Heppell and Mr T. P. Ni*w- 
bery ore appointed uwociaie 
directore. At C. E. HcaUi and Co 
(London) Mr C. A Pavely is 
appointed an additional director. 
And at C. E. Heath and Co 
(Internationali Mr D. J. Davies, 
Mr S. Davis, Hr P. D. Forenun 
and Mr A. S. Warwick art- 
appointed assistant directors. 

* 

Mr Hugh C. P. BidwclL chair- 
nuuv of Pearce Duff, has been 
elected president of Hie BRITISH 
FOOD EXPORT COUNCIL for a 


ss L A c a 2 ,t jarji ^ssfjsj jsssut srassuss 

a three-year period for Hone Norwe^ Hoist Civil Ennineerme I9S4 - The laboratories are to be dential development in Milton comirfeTed in time for «he visit “waging director, Arco Oil Pro- board of Ltoyds Hank and will w rne ditJMonji 

Kong Tramway^under a £900,000 Awarded^e^rSort built on tte site of Keynes, and offices in Strihdon in August 1884 of the Cutty docing, Ihc, to hoiwrary treasurer deputy cbairman of 5?ei«£SniSSuaf co-f 

eonteact. Engto^i^ Department ofWest SheratoniWorta«m Dawley Road make up about of the£7|m- Sark TaU Ships Race. Otto *** J.Sheptycld, manag- that bank. otV n 

* Midlands ■^untvCounciL it calls ■»* will provide In excess of plus work awarded to ESPLEY- includes the redevelop- ™g director, Ultramar Explore- * 

fTttecSSon of Sti E 10.000 sq metres of technical TYAS CONSTRUCTION, part of ttf uSjSwSs atwSSte ^ «wnoniiy secretary. The Dr D. R C Tkylor has been J?* d f ccUir 1 ® £ 

BALFOUR BEATTY CON- Small Heath P Rv-Paae. b^Im- and administrative accommoda- the Espley-Tyas Property Group. (£260.000); refurbtolhmeStrf Association is an organisation appointed deputy managing T '- chnolc ’S>. the 

STRUCTION has been awarded E n StiKftL coSSL ^ The largest contract to for a biocta offlate«sSEn«? whose members are the oil and director of RICARDO CONSULT- S^* SI>0 ? al f“ , « In 

two orders with a comhined to oflSiSSfflSSS? * 44,000 sq ft office/retail develop- dale SfcOOO)Scompanies width are desigi ING ENGINEERS. Mr D. Broome, ^“an^cture and develop- 

velue to excess of £l.lm. A con- T<JnruX««t wniEt will a i«, m«vid^ A contract worth around f33m ment at Swindon for London and struction at Raiiahfll Hosoita! Bated 1 operators of licences on a director, has taken on respon- 01 industrial safety 

tract has been ptaced by liver- gTTSfflBm irtm has^eS awarded to JOHN Manchester Assurance Company. (^OOO). the UK Continental shelf. sibiHty for automotive diesel 2^!; K -,,? nd ^ :i,SO ,“ 5 ^ mcs 

pool Racket Club for the con- S^th2?>riftTf«rtbridM WILLMOTT HOUSING for 136 Seventy-three bungalows are to * * engine development end engine ?>' r $L W*" fi 2 aa ‘ 

n..:ui_lugeujer wun u muiunuse. __ _ T j ,_ K»nt- njriitnn ranuw fftr- .. ... — . _ u_ n u.u.» v. - cial control of the safoiv 


Mr David Gamble has been 


version of Hargreaves BuUdtogs, FiPrrfnrdshire Cauntv E CiraneiI houses end flats near London's be built at Milton Keynes for ALAN DICK AND CO of ^ Brian H. de Mattos has lubricants testing; COTtro1 of ^ Halnu rafety 

Chapel Street, Liverpool, toto h^^bridS ^Sow Airport. The contract. Chadwick Homes and a 40.000 Cheltenhaii tos a £sS coi been appointed manager, finan- 

club premises. The contract is works contract for the Watton- awarded by the British Airways sq ft extension to the North tract to set-up a UHF television d® 1 Planning, at the FORWARD The Britannia Group of Invest- ®j“">.Tedinoloitj., and its manu- 
vallied at £942,000 and entails at-Stone Bypass Phase I strnc- Staff Housing Society, to for 70 Worle. WestoMrper-Mare super- station in the Nigerian state of TRUST GROUP'S Birmingham ment Companies has formed a ™d marketing com- 

tite demolition and refurbish- tured Dro i ectValu ed at £823.980 two-st»rey booses and 66 flats store to for J. Sainsbury. Gongota. Under this contract business centre. The Forward ne w s ubsidiary. BRITANNIA *“ tb® UR. Holland and 

ment of a three-storey listed (he contract includes the’ * n seven blocks of two and three ★ Alan Dick to mounting a “ turn- Trust Group to the consumer and ASSET MANAGEMENT, which i ‘™ lce - 

building. On -completion it wMl provision of two reinforced con- storeys, together with roads, WILLETT has been awarded k®F" operation as main con- asset finance subsidiary of Mid- wiH provide investment advice * 

incorporate squash courts, rretd bridges over the River aewew and ancillary works at contracts worth £6.9m. tractor for the project land Bank. to each of the individual fund Blr David Gamble has been 

snooker room, dining room, bars Beaune and an RC overbridge. Nene Gardens, Han worth. The major work is for Courage En gineers based at Alan Dick's * management companies within elected a member of the 

and other leisure facilities. Work Completion Is scheduled for Middlesex. Brewery at Reading where Nigerian associate company in Tlbe ROYAL ORDNANCE FAC- *b« ^roup. The directors are: management committee of THE 

Is scheduled for completion in March 1984. * Willett has two contracts. The Lagos will work In conjunction TORIES (JtOFs) have appointed Mr S. A Goldsmith, chairman; PENSION FUND PROPERTY 

68 weeks. The London Midland over flJro to being allocated COSTAIN PROCESS bas been projects entail construction of with a number of subcontractors Mr Keith Stuart, chairman of Mr N. H. M. Riddell, managing UNIT TRUST. He is a director 

Region of British Bafl has by British Rail London Midland awarded ft contract by Abu an extension 1 to house eight including Pye TVT of Cam- Associated British Ports Hoht director; Mr D. S. R. Finning, Mr of Counity Bank and joint manag- 

awarded a contract valued at Region on repairs to the train Dbnbi National Oil Company for fermentation vessels and com- bridge, who are providing studio ing, to the board as a non- D. L P. mil. Mr B. P. Quinton, ing director of County Bank 

£217.000 to Balfour Beatty, In- shed roofs at Liverpool's Lime Di stri but i on; (ADNOC-FOD) to pletion of the Misting brew- equipment and two 10 kw trans- executive director. A BUI is cur- Mr D- U- UUJ an and Mr D. Investment Management, 

volving the construction of three Street Station. Norwest Holst undertake procurement, erection bouse to accommodate three new mlttere. (Generators and other rently before Parliament to allow Hyphen- _Mr Finning, Mr Hill * 

reinforced concrete ramps on were awarded the contract after and commisskming of additional vessels. Willett to also building electrical equipment will be pur- for the incorporation of the ROFs and. Mr Quinton are directors of The British Steel Corooration 

pl atf or ms 1-8 and 4-6 at Derby proving it was possible to com- tankage at its Umm A1 Nar a steel framed distribution depot chased in Nigeria. The station under the Companies Acts. Britannia Group of Unit Trusts. and ^ T1 Group have formed a 


_____,__ r __ . _ _ sssfrsssj«srsis ^stjs&snsssr. 

Station. Alterations to the exist- plete the essential roof repairs Terminal Phase 2. Work on the which will include a m e z w a ln e will transmit from a 500 ft mast * Britannia Asset Management has nw company SEAA1LESS 

Jng subway, provision of modular without disruption to the busy project, worth about £3m, in- floor incorporating two-storey and transmitting antenna system. Dr Colin Phipps, chairman of also appointed the following as TUBES which will beein tradinc 
buikUnfs and alterations Co exist- train schedule below. By using a voJves (he Installation of six offices. At Staples Corner in which will be made in Chelten- Clyde Petroleum, has been elec- ass< ^ 0 $f <*1 rertore: Mr A. Brown, neoember 31 The com thriv¬ 
ing buildings are also included, special and highly complex storage tanks between 15 and North London Willett has won ham and air freighted to West ted chairman of BRINDEX (the M* G. Robertson, Mr R-Warbur- gSG "tuhe* division'^ 

The contract commenced in Nov- system., of scaffolding, Norwest 42 metres in diameter for refined a £2Jim contract to build four.. Africa before the end of the Association of British Indepen- Mr D. Gould and Mr H. pw Mtn burioess -at Cortw and 
ember for a dnratidn- of 24 Holst will remove all the life products. Including associated industrial units. The projert «s year. The first signal to due to dent Oil Exploration Companies) Ward. Other suterthary com- tHe TT bustoem at 

weeks. expired bitumen roof covering pipework, electrical and instru- a development by British Rail be transmitted early in 1984. for 1984. Mr Anthony Craven- pani« bave mtoe toe f<ritowing wednesfieli Th(? chairman will 

___ :_ ______ M? 0 !? Wert as direSSs^ rf be Mr George Ashlou who wiU 

oecic (M.i»y*ta) B«rhuf lopcirtDb Isas- '/ft. sjTSpew xjb^sp-, Bjapcw BHtitii Columbia Electric 4 pcms zpc Britan^ Grtmp of Unft'Fms^f; independent of both share- 
UBIPBag/lf* fill AUiAIAI niADV oiMS- ^iSatii 6 pc« 2jii» 1990-9 s 4 hoc 3X ~ 9pct " bhmS ZhDC Portfolio Managers holders; be will continue in this 

WEEK'S FINANCIAL DIARY £?TRea£S^an^S§S; m 

me fofl towto g is a raxyndc* cl& 9 %a iib^ jw Zc sZh ^ SSaTFimd Mlwieirt 5 ^’ 19S4 - managto? diiwtor 

•tew. hnml imMXbWvm ore mamlv for nzmose of copBkiegAng i&vidends and official findnoatiiaziE are gi«w» hib» 7'roci.n i9bs_s*<pc _ sj.KDb sjS^ w p rESl 1 iSivITj 3«,S?9 PJ™" .. w>Hemem f 110 ...iii h, iv.^, wiw, <c 


Gadek (MilayMW Berhad lOpcIstDb IMS- IS; 

1980 9pc t-IZSP. 70CLQ 2000-05 3>1 

WEEK’S FINANCIAL DIARY r#fa iSS r 

G i%f. JLT^ 7peW 2.45P. IWltt Ofrex Ora up 7UpcDb 1985-00 

The MUawtog la a record /* the princ^xd tnuriness and flaanrial engagaa^s during the week. tuSUXP* vlSS* 191 U-M s>m* 

The bond meetings are mainly for «be purpose of conE to erin g ffiridends aarfL official tadicatfijons are gl^J l,< ?h-7 ls 9ii :l i 98 | 7 ft|L 6 pcui « 7iT „ 

not always^aS whether dtfvadends oaaoewed ace Imterims or finals. The sutvdjviskms shown °,te3s , ~ P SSSS ill SSU'^SSJS 

toetaw xme based mainly on Hast yearts temetaftfle. ?S? 7pcPf 245 ‘*’ 6tac “ mijwiAWfa^Era! 


i r 5J7SpePf 2^87*^. >J»9CFf British Columbia Electric 4pcMs Zpc 

7DCLB 2000-05 3*3pc. 9pcLn British Shoe Corporation 5pc0b 2iipc 

KJ-95 4hoc British TmngoOft 3pc 1 bpc 

5*™, 5fS>»ria«a Trt 5<2PcPf tazsp. Cadbury Schweppes 3'iflClstPf 1.7Sp 
■061987-92 3Jjpc Calcutta (Port oO India SpcOba 2fax 

i Group 7UpcDb 1985-M Mm Calgary and Edmonton Railway 4pcDb Zi 


■mount Realty Hid pa 9pcDb 4>ipc 


Canadian Padac 4pcDb 2pc 


DivDE?io ,, * k 7iiKriSwf a p^ 

Fenner O. HJ 

BOARD MEETINGS— 


2-ftp. 7ltPCOb 1988-90 JhPC 


iSLttnEJA 

Hmrfc, sub-divisions shown issues 3 pc p ntHnE iL* 5 ? eP w 2 '^? s i. 7 i BC H£ ??"*■ i?*.«® , * pe0b 4 pcCo«mDb 2 pt 4 pc I*, niicueii as an associate _ ]rn , n .i v mm-weir 

^MHvramns shown j||g| jg. 7pt „ a . 45 „ 6 ««cDb ggAwsjgffiaE fsss iV&r ^?^ Bpkaiu,ia Group of SSS 

Brocfchooce 3.15pePT 1 J7Sn G uf 1993- l 98 Z 4Se' 6J,PBt " S * ltpC ' BUOC Ui 51.pc. 10 Iipcl^ 20 SUpc.'isS Cornnvmial Union AUunm 5nePT 1.798 ■*■ Within BSC tubes division. 

Brooke Bond Grp jlapcDb 1980-85 2Wc. Greene Kind Son* GViPCDb 1985-90 SHpC . __ Comolldated Foods Corpn 32-5 cts ■J r 

aoos -°* SrseE- asp«*a ^SS°lH l S5iS l tu2" .a- Mr B. W. J. M a imin g has been ** - nn n„ 


Rea Bro** d 4 U 2pcI4* , 2.fp' ,> S^25pC20dPf BmSn^BraB^Cpn 9KLn°1987^2 4<iPC r>». .mmu .nw» rii i ij il ^fr—oj -Tj --- 

Scotland Grp SkpCPT 1-BZ5P. Brnn-AMorsqa 11 pcLn 19B3-B4 5tPC. Hall-Thermotanlc SpcLn 1979-84 3PC Ptwcor- (UlO ITApcDb 59*pc 
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« VZ?» ftflJowa: HrP.T. Itanlels, chair- surveyor (maaagementj. l*ese 

sijpepf i-575n 2^?' changes follow tte retirement of 

2 .nsp. 7oeApf 2-45p. ch mrman, Mr D. C. Craig, Mr deputy managing director, 

no spcPf 2 .ip R* M- H- Gilkes, Mr N. C. Hay- jir John L. Sampson and the 
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k. m. h. bum, bt w. «ay- Mr John L. Sampson and the 
j®"*- , apprtmtment cf Mr J. Pcier 

B.B.S. Hiseox, Mr C R. Hunter, Ambrose as his successor. 
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Mr John F. Meddlns, formerly 
group finance director of John 
Loine has joined the board cf 
the WILLIAM MOSS GROUP. 
He wiH succeed Mr M. B. Bailey 
as flmneial director on January 
1 in aoricipatian nf Mr Bailey's 
rctiremem later in 1984. 
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31 5L Andrews 84 . Ewntaegb - 031-5369101 

KSSS^dBAo IM 

Deal lag My Wedmray. 

ScotHtb Frayident Inv. fBgL Ltd. 

6 Sl Andrew Sq. EdHmrgh 2 031-5569010 

EAuhyAcL_M73 iA*y-oy 374 

rm^rratkjroi Acc. „J?9.i 1S6.S -«a Q-Sr 

G4t A Fad laL Acc.tes.9 103 d -oa 956 

Mea4J*.SccLAccTW4 8 1Q1_4| .. J 191 

Scottish Unit Maaagen Ltd 
29 Charlotu 39, CdMrtMttL 03142264392 

Padfrc Fund_08.8 31JJ —0 U 0JO 

World Growtti,_(24 1 Aid -0J1 J2H 

MOTtn Anrorvan._J25J 27 * ,. .] 03b 

Income Fund-,,_P4.7 26JM -Oil 5.90 

Scottuh WMaws* FM Mam a g tm as rt 
P.0, Bex902, Edtraurgh EH16 5SI) 03X6856000 

Peg Ea AccDee22.„H50J MIA) .4 

Standard Life Trust Mgrnt. Ltd. 

X George SL, EdlnfiurtFX EH22XZ. 0312ZS 2552 

SlSS™£S5-i. 

Stewart Untt Tst. Manag e r s LWJD 
45. cranatu Sq, Edinburgh. 03X2263291 

American Prad..gfcl.p 181.41. B.JT 

ffl= is 

-BriUSbCraraM,_783.7 3048) . 5.93 

(Accum. uratj)^,. raj 3738 5 JJ 

••European FawL. I _j£o3 14X8+05 ^ 


TiadtaR Managers LbUaXAWO, 
IftCawwBtaLlrhW. ‘ ••■■■« 


(UMLihin}- 

&Bi locctft*.,.--- 

fAmrm. tln&uk.*,,.- 

( AtoxiL UtdfcCJ^ 

tSSSiuSSXC^^ 

ft*. Eros.,__ 


SSSTiS-fta 

NDiAngrGra :—^ 
^AOCwnlMh)._i 


|| 

TVS l)ntt Tram (*) (c) (j) 

PO 8» a, KHV Hta. Anduror. Hata*. SP10 1P& 

*A. 

Do. Accra, S£f wig -ftS J J* 

TSB Extra Mcotne 16.7 • jO , fH 

M53a==£ K ' ifil [.§ 

^SBUtAFMInl^. U g6 *62 4» 

Dv. Accra,___Sxl lTSg-02 

Tsappeioe__ «T . % * -OA 0.15 

Da Accra__ JL2 . 98.11 Si ' 015 

T» hitenWL ___ 194} 2D?9 -OJ 147 

Dn. Acarm.__231} — 29 #3 +0; 1 47 

SaaeaLftm-JZgf* ' ' >* 8-01 2 b 

Do.AcoraTT!!.^ 4^PM. »3I +«i *3 

Untt Trent A 4 «* 4 Mit & Mg«L Ud. 

Reds the. Mug Witanr SL' EC9R9R. 01-6234951 
FrArilha. ruoa__^715 76J) , .J )50 

teagasrd Trust M nsnoi Ltd. 

■Ml MSP. tends* eSlAaeo ■ 01-2965000 

«tt£rr« MvfliS 


Tmtn Dec21__^0 . did ._ .1 4J0 
(AocunUud)- jmj .met-1.1 OJ® 

WnUttlngdMe Unit Trait Maw n eri 
2 Honey Lane, SC2V 88T • ..01-606908916 

Start DM Gflt F*.—J506 5X4 +0Ji 242 

INSURANCES 

AA Friendly Society 

(liwestaiwtK'Magi NL.AC.hpr Mnol 
VoDtnt93,Caro»cn4MW. .0222 35542 
AA FraotySy Dec9_l - 613 - J — 


Abbey Ufe lunau U. Ltd. tel 
X3SL PBufsChdrahyanl BC9P 4DX 0-2489111 

^ a=j = 


Property Fund——. 
Equity Fund 


US:-: |s 

-BriWUCwraN,_ZHJ.7 3048) . 5.93 

(Accum. Uritrt-.,. fflj 3733 S.JJ 

4-Eutaoan Fund-.-. 1W3 143.« +0.9 ij) 

Jnwsr Fluid_13X4 158.9L .—4 00* 

Dud. Fn •ttasL*+l6nLA teu. 

San AlUance Fund Miiagqnisnt Ltd„ 
imnininrf tin, iimrani O40364i4i 

The FamPyFum_[237.1 25221 .—1 3.(0 

Swiss Life Fen Tst Mu Co Ltd (a He) 
99-101 London R* SevemaKA 0732450X61 
EqWtyDfcL*_1068.45 178J5d _1 3 71 

d i! 

Fixed lr* Acer_.,[£146.41 BITS .....1 1209 

•Prices an Dec 1*. Herd dealmg Mr £L 
fPnen on Dec 7. Nat dal kg Jan 4. 

31 At Target Fund Mena tar t Ltd. 

sssu^ssr * ,fc,ta,r ' ,h ? 3 - 

Smse Co-'sFd. __[725 78L0( +X 2 J 0J6 

Target Tst Mngrs. Ltd. (a) (g) 

(In* Mngrs. J. fattachdd tea. MgL UD 
Target GaMu Rri, Aylesbury Btcc (02*6) 5991 

Commodity-1D84M +UI LSI 

ErSrSrT:,_..ZZL. 4X4 44.7 -09 lg 

GoM Fu* Inc._75.9 82( +L2 286 

Gold Ford ACC_U3-2 1*4.1 +2.5 286 

TetMioiogyFiML—, 472 5(1-1 - 0.1 iw 

Fhrojriw ”.- 15116 ifli +OJ 297 

GUrCoprOd-——. 1444 Z03J +(U 3-25 

G>« income HS73 - 1124o —OJ fcw 

trmesonaaTreSL:.... 0.7 87.9 -+O.S LOT 

SoectaSItuatlaM-L. 4XC r+ffi7 ■. 217 

A me ric a n Erode_bJ.6 727U +ftj ?» 

U5.StacWfiaPd, 463 444 -OJ 5.76 

Japan Fund__ J9.4 424 0.7* 

IMmlaASn8Bre_323 34.7 +0-2 842 

Pacific Income,._56.B 6X1 - L21 

Pacific te bra67.8 723 -01 1A 

Amtralian Fd.-344 37 J +0J L22 

Waridwide CaphM 14.4 96,1 ... 147 

Income— .. — 4X8 44ra +al 6J6 

Extra Income ——, 75-5 81J -ai 9.43 

Preference SJl»e_151 16( +DJ 10.3b 

Epahy----WJ 7534 +OJ 448 

Professions!_302-3 3063 +L4 3.47 

Cqnny E» Dec 20. *222 4^4*j Ml 

Equity Ex Aec Dec%IF747J. . 807-7] — A41 

Toncbc, Renraant Unit Tras* Mngt Ltd. 
Heranskf Hse, 2 PixMo Doc*. EC4. 01-248 1290 

KSSSKEMi MJ3 2 M 

TR income Grotrib—Q1J 33.6j ,,.J 5.96 


Wf = 


---umL 

gamaudbitr,_ 

Fd.Sta.4s-. 
fir. 


Fond H. _ 
Aumridan Sen 


PmuioraMKxrort 
ProwtoroSecur^.. 
PemlumFlaaO M.I 
Peuiionl Irrirrod ln>l 


Alttadjy Ufe Astnranee Co. Ltd. 
XDutalMifMtoite - - .0707-42311 

a®S£=pa: 

MS.FM.HL FA ACC-134J 14X.S .... — 
NlSiHtariaw'RiXr -05 — 

Far Nnbu ire brtaw Mon-7rl in) 

Sack Csaobgr D u itip Kin so 

Sa d ty i LHe Aewr. Co. Ltd.. 

292 Nsudoid KA, C7. 014345544 

Bsrdaytand.——.» 6 * * 2*4.4) +021 — 

Equity Accum-',:— JZ48 J 26XU.+03- — 

Dn. initial -.BOH.; 251^ +Og — 

GUSrEdaedAcCun-wJLTft) •. -2793+09 — 


Mndondi 
ttalrttw 
Money Accun. 

Do. Mai 

SSlBSi 

America A C e unt- 

Do. hwtlal - 

AratnUi Accra.. 

Do. IniUaJ,__ 

Finandal Accra 

B^LTSnC, 

Do. Wttal 
InOMH At 
Do. bdUd. 


TR Income Monthly,IM.D 

R Owenexs Crawth-ro.O 
Special One...|55^ 


Trades Unteq Untt Trust Ma n o g e r t 

100, wood Street. E-C-2 O1-62800U 

TUUT Oec 1.— [94 J 1008) —J 4JJQ 



Offshore & Overseas— 
continued 

Acttbonds lnveatmflnt Fund 5A 

37 rue Notre Dxnte. Luuemb'rg. Tel 47971 
Actibonds in — Si 0.10 .... — 

Alliance Capital Management Ind Inc 
62 63 Queen St. London EC4. 01*240 8881 
Alliance International Dollar RMtrvaa 
Distribution Dee 14-18(0.0012011 

(9.Z0% pa) 

HeethCrDecSl — * 8 . SO .... — 

Tech logy DecZI — SS1.28 .... — 

Quasar Oec 21 — W7.5. .... — 

Aries Fund Managers Ltd 

PO Box 284. St Heller. Jersey. 0534 72177 
SterlFdlnt £10.54 10.61 .... — 

Bonsford Brandt Guernsey Mngt Ltd 
PO 6 Ox 71. Sl Peter Port. Guernsey 

0401 26541 

Tech&Coms E7.92 . B-W - — 

Int Growth 516.90 18.01 - — 

Pacific* 4*1 nFO — S20.00 .... — 


F.T. CROSSWORD 
PUZZLE No. 5,302 

ACROSS 

1 Impressive unit either side 
of the car firm sign (6) 

4 Calm artfully created (8) 

10 Still voice? (7) 

11 Effective narration (7) 

12 Work not for bread alone (4) 

13 Fresh eggs a change from 
fruit? (10) 

15 At last I have something for 
a salad (6) 

16 Soldiers shout about naval 
lack of leadership (7) 

20 Seek an engagement — or 

work, in plain language (7) 

21 America is after a record in 
Olympic event (6) 

24 He has to play the price of 
publicity ( 10 ) 

26 Left in charge? (4) 

28 For which a damp course is 
essential (7) 

29 Girl Virginia left beside the 
lake (7) . 

30 A boy that is writing aibout 
complaints (.8) 

31 Surplus wealth? (6) 

DOWS 

1 It makes pears lie against 
the wall, for example (8) 

2 One who only watches will 
make a bad sentry (8) 

3 Tie up about ten and depart 

(4) 


Brawn Shipley Tet Co (Jeraey) Ltd 
PO Box 663. St Heller. Jersey. 0534 74777 
St lg Capital £16-60 16.61 .... — 

intCurrencv £ 1.11 1.17 .... — 

IntBonalK 510.BO 11.38 .... — 

IntBondAc 510.80 11 .3B - — 

CAL Invesrtments (loM) Ltd 

16 St Georges Sl Douglas loM. 0624 20231 


CALC 6 C* 83.7 
CAL Metals 94.8 
CAL Sll»" 228.9 
CAL Gold*• 87.2 

CAL Cooper — 
CAL Alum ■• 94.1 


88.1 .... — 

99. B _ — 

242.1 +5.4 — 

91.8 — 


Commodity Advisory Svcq (loM) Ltd 
48 Athol SL Douglas. loM. 0624-20645 

Com&FFAc 86.19 69.78 .... — 

Comm&FFd 86.19 89.78 .... — 

Next dealing date Jan 4. 

Citibank (Cl) Ltd ‘-'Cftifuncbs'' 

Green SL St Helier. 0554-70334 

U-5-SFd 510.478 —0.003 — 

£ Sterling Fd £5.236 + 0.001 — 

SwFrancsfp 5wFr20-23Q .... ■—■ 

Jap Yen Fd V2.OS7.0BZ +0.330 — 


•Dealing qavs every Monday. 
••Dealings dolly. 

CAL Investments (Bermuda) Ltd 
PO Box 1022 . Hamilton. Bermuda. 

■ 609-291 5*5950 


Capitol Preservation Fund International 

14 Rim Alririirgen, Luxembourg 1(18 
Cap Press Fd — 510.08 - — 


— OcutschmkFd DMZ0.S9S +1 


Managed Fd 510.165 +0.002 — 

■■ Cltlcwv " 

Clucarc FO Dec IS 9.456 .... — 

Dun vest Ltd 

PO Box 887. Grand Cayman, BWI. 

NAV 5172.16 — 

EBC Trust Company (Jersey) Lid 
1-3 Searle 51. 5i Heller. Jersey. 0534-36331 
USSDoSIltA 1.3103 +0.6004 9.34 

Do Dirt 1.0258 +0-0003 9.34 

Mad Cur Sh't 8 1.1201 +0.0018 7.86 

Do Out 0.9321 +-0.0015 7.66 

Eurobd Long Tm 23.53 .... 11.47 



5 Why a note goes astray in 
transit (2, 3, 3) 

6 The wrong place might make 
one unemotional (10} 

7 A weapon attached to a ride, 
perhaps (5) 

8 Assimilate a summary (6) 

9 A gem looks right in a ring 

15) 

14 Kind of milk no longer to 
be seen? (10) 

17 Well, now (9) 

18 Judge of knitted ties and 
cooked meat (8) 


19 Ensure it will make you 
rapacious (8) 

22 Something the barber may 
rub around? (3-3) 

23 Set off for a holiday (5) 

25 Watch through the sight (5) 

27 But it’s no aspersion on the 
score (4) 

The solution to the Christmas 
Crossword win be published 
with names of winners on 
Saturday, January 7. 


Fidelity International 

a Bond St. St Holler. Jersey. 0534.71696 

D->lrS*9STstu> 109.19 + 0.02 9.08 

AmValCmPfSJ * 100-Oxd - — 

AmValiCam-ft 59.3* .... — 

* PrteM at Now 30. 

Fortiso Sacurity Management Co 
PO Box 087. Grand Cayman. BWI. 

London Agents 01-839 3013 
Cold Inc 59.22 9.71 .... 13.2 

Gold ACC 56,90 7.27 .... — 

Dollar Inc 59.01 9.35 13.6 

Framlington Overaoas Fund Mngt ltd 

PO Bov 71. Sc Peter Port. Guernsey. 

0481 26541 

O'seas&Gtf 52.6 55.4 .... 4.0 

O'scasGGth 574.7 7B.6 4.0 

GRE International Invest Mngrs Ltd 

PO Ba« 194. Sr HeHcr. Jersey. 0534 27*41 

ManCurFd — £10.47 — 

Grieve 9 on Mngt (Cl)—Barrington Fund 
30 Bate St. » Heller. Jersey. 0534-75151 
mtllnlDecO 99.1 103.6x11 .... 5.02 

Grindlay Henderson Mngt Ltd 

PO Box 414. St Heller.Jersey. 0534.74246 
M9d Fd £10 7515 11-2831 -0 0141 
Mad Acc £10.1936 10.7033 —0.0115 

5Ug Fd £10.3930 +0.0095 

StlgACC £10.3573 +0-0099 

U.S. 5 Fd 520.7992 .... +0-0224 

U S- S Acc 520.7293 -+ 0-0022 

DM Acc DM50.8461 - +0-0262 

SwFrAcc SwFrSO.6912 - +0-02*5 

Yen Acc Y5.111 -+1 


Guinness Mahon Inti Fund (Guernsey) 

PO Box IBS. Si Peter Port. Guernsey. 

0481 23506 


Dollar 

Starling £10.187 + 0.002 — 

Yen Y5.059.394 + 0.7S2 — 

Deuucfiml, DM50.485 +0 007 — 

Swl>« Franc S«rFr*O.I52 +- 0.003 — 

Currency Deposit shares 
IGF Management Services Inc 

c/oRecIstrars PO Bon 1044 Cavman Is. BWI 
intGofdFd SSI.42 53.09 —6.71 — 

Jardine Fleming ft Co Lid 
46tti Floor Connaught Centre. Hong Kong- 
Curr Bd Sl: 73 — .... — 

'Accum) 518.00 — .... — 

Asean 19.78 — .... — 

i ACC urn J S9.7B — - — 

Amenean £8.62 — .... — 

t Accum} S8.62 — .... — 

Mud Cur 510.1-1 - +0 01 9.5 

1 Accum J 510.11 — +0.01 9.5 

Lazard Brothers & Co (Jersey) Ltd 
PO BOX 108. SI Heller. Jersey. CL ^ ^ 

CpGBd SI 368.16 1 384.80 - 11.3 

L JzBrFarE SISK 16.02 - 1.00 

O'ftMBd 110.27 10.31 - 6 3 

N Am Fd 110.16 11.03 - — 

Lloyds Bank International. Geneva 

PO Bov 4 38. 1211 Geneva 11 (Switzerland) 
Ll Dollar S9B.90 1 02.10 .... 10.4 

LI Grown, SF9DE.5 96SO - 1.5 

Ll Ineeme SF283.5 294.5 - G.B 

Ll Parfie SF1-09.9 116.1 - U 

Uoyda Ind Money Market Fund Ltd 
PO Box 136. St Peter Port. Guernsey. 

0481 249B3 

Storing class £10.0*3 _ — 

Dollar daw S20.D94 .... — 

, . Neat dealing day Dee 28. 

Lloyd’s Lite (Isle ol Mam) Ltd 

Brldoe Hse. Cast unarm. loM. 0624 824151 

SAIF 96 6 100.6 _ _ 

Management International Ltd 

Bk or B'M Bldos. B'di. _ 809-295-4000 

15* SfP *’ 1C.5G — 

HdJlBF! < 1-1 JO 11.12 _ 

_ . MfiJP »* Dec 9. Next dealing Dec 21. 

Bd4 IEFC S9.7B 9-90 +U.UJ — 

BdaiEFI $9 71 9,gi + 0-003 — 

Prices at Dec 21 . Next dealing Dec 28. 

Manufacturer! Hanover Geofunde 
TO Box 32, 5( Peters Port. Guernsey. 

LA Inc 5105.92 106.14 ???? 

Hffi. HftB »!J9 ?.II 

MITAcel 3127.62 126J7 .... 5.45 

Geohind IrtmotlauJ Raservos LU. 


520.414 +0.005 — 


Sferiing 
U5.1 
D-MarK 
Swiss Tr 
Ju Yen 
Managed Fd 


£5.169 +0-001 


SraFrZC-245 + 0.001 
¥2.044.0 +0.3 

310.349 +0.003 


Marine Midland (Ct) Ud 
UOl'MfNY >0015 USA. 212-440-1000 
Queens Hie. Don Rd. 5t Heller. 0534 71460 
Inti Currency 1044.3569 ... — 

Next sub day Jan 12. 

Samuel Montagu London Agents 

114 OM 8 road 5t. EC 2 . 01-626 3434 

ApOcZO SF91.B0 99.62 —1^0 1 .j» 
JapN15 YM-SS 42.60 .... 0.17 

117GON30 18.52 19.93 .... 1.30 

JrFdNovZS SI3.1-5 14.24 _ — 

MOtitFRNF S10.13 10.IS _ — 


Nat Westminster Jersey Fd Mngrs Ud 

23125 Broad St. St Heller. Jersey. 

County Bank Currency Fond Ltd ul 
irorurr erase S21.U516 + O.OuaT — 

Siering class £ 10 . 526 * + 0.0023 — 

D-mam class Dmsuziz +0 0063 — 

Dutch ddr DFI51 2587 +0 0064 — 

Jap Yen Cl Y5.167-5477 +0.8312 — 

U.S. F1F £10,00 10.55 — 

Norcap Fund Managers (Barmuda) Ud 
Dankol Bermuda Building. Bermuda. 

Amer Tst 59.46 9.67 ???”«££ 

Rothschild Asset Management (Cl) 

St Julian's Ct. Sl Peier Port Guernsey. 

0481 26741 

OC International Reserves Ltd 

§ri Francs. BFr7B.03 -- 8 09 

Canadian! C537.83S .... 7.47 

□•Mark DM51.61 .... 5.66 

Frencn Trane FFrt69.84 .... J0.9J 

Dutch Guilder DFI51.T95 4.70 

Italian Lire 1.38.785 14.07 

Jap Yen Y6.4Q4.17 .... 6.21 

Singapore 5 SS65.S4S _ 8 31 

sterlliro _ £14.7B1 _ 7.93 

Sorisa Franc SwFraS.SOl .... 6.67 

U.5. Dollar S30.3OS 9.27 

Dally deal I ngi, 

For otber RotNichiM ODmhora Fond! see 
Offshore and Overseas section. 
Schroder Mngt Services (Jersey) Ltd 

PO Box 195 St Heller. Jersey. 0534 27S61 
Schroder Money Fends Ltd 
Sterling £14 4 162 .... — 

U.S. Dollar KM1T .... — 

□ ■Mark DM1.9607 — 

Swiss Franc SwFrSl .J365 — 

J. Henry Schroder Wagg ft Co Ltd 


Standard Chartered Oft Monev Mkt Fd 
PO 60 * 122 . Sl Heller. Jersey. 0334 744 54 
Sterling £10.2*90 +0.002 8 8.66 

U.S. Dollar JZ0.4952 + 0 0050 8 49 

D-Mark DM30.6590 + 0.0069 4.46 

5v»i»Fr SraFr40.3299 +0.0032 2.83 

Jaoan Yen Y5.081.5753 +0.7180 5.59 

stale St Bank Equity Hldgs NV 
Car Mg* Co, G John B Gorsiraweg. Curacao, 
Net aiiet value Dec 20 56.33. 
Taiwan (R.O.C.1 Fund 
e'o Vickers da Costa Ltd, King William St. 
Lonoon EC4. _ 01-623 2494 

NAVNT 5406. IDR Value USS1O.064.45 

Taro#i Trust Mngrs (Jersey) Ltd 

PO Jot 194. St Holler. Jeney, 0534 27441 

Mod Cur Fd 9B.0 1C3.3 .... — 

TvndeD-Guardian Manaqement Ltd 
POBcx 1256. Hamilton. Bermuda. 

T-G n Amer S 22.10 — 

T-G Money S2I.97 .... — 

T-G Eurobond US.SB _ — 

7-G Commodity 522.27 .... — 

T-G Mortoaue CUO.38 .... — 

T-G OrrrKii 512.3) .... — 

T-G Paer«c Y2.1J0 __ _ 

T-G Wall Sl S25.7S — 

T-G Gold 39 28 ... — 

United Fund Menaoera Ltd 

16 18 Queens Road Central. Hong Kong. 

SGMIrT SI0.76 11.25 . . ™ 4 IZ 

Insurances—continued 

Albany Life Assurance Co Ltd 
3 Darke* Lane. Potters Bar. 0707-42311 
Pension Funds 

EnPenFdAc 618.7 GS1.3 .... — 

EuroFpAe 96.3 101.3 .... _ 

FixedPenAc 423-6 446.1 ... — 

GtMnPnAC 251“ -■-■'• 

lnllM».U 
JanPenFd 
AmPenFdAC 


MpilnPnAc 526.5 


- 1.0 — 

- 0.6 — 

+ 0-1 — 


Capital Ufe Assurance 

24 LudCUte Hill. EC4P 4B0. 

■SK. 1 ?!’?*— — 123.84 .... — 

E3sm" p %.|7 = 

OT 6 lt:?g ;g?.U = 

Mngd Fd 100.17 10 s AA .... — 


Commercial Union Group 
St Haiena. 1 Underafiata ffC3. 07-283 7300 
V4rAnU(n1c24 —5148.87 .... — 

VarAnUtsDcJO — 533.10 .... — 

Prime Scries _ 

Managed 129J: 136.0 .... ,— 

UK Equity 131.1 138.1 .... • — 

Int EQUITY 128.7 135.5 .... — 

Property 163.1 106-6 ... — 

Fixed int 111.0 117.8 +0.2 — 

Index Lk Gt 90-7 9S J .... ■— 

Catft 99.8 105.1 .... — 

Hand-in-Hand 

Cam 121.9 128.4 .... — 

Fixed Int 141.9 149.4 .... — 

Property 142.0 149.3 - — 

Nat West 188.1 10B.0 .... — 

Continental Ute Assurance PLC 

64 High Si Crovtion CHO 9XN 01-GBO 5225 

Equity An 163.3 171.9 _ — 

frOotvACC 154.6 162.6 .... — 

Int ACC 152-2 160.3 _ — 

Managd Acc 1 57.3 165.6 _ — 

5tXKS.Cs 121-6 128.1 - — 

Pen Int ACC 143.5 lSl.l - — 

Pen Prp Acc 170.4 179.4 .... — 

Pens Eaulrv l#8-0 19?'5.. 

Pen Mg Acc 162.3 171J .- .. — 

Gilt Deposit. Index Fund prices available 
On request. 

Crown Life 

Crown Ufe House. Woking GU21 IXW. 

PtaiMnyAce 126.3 132.9 ° 4 - ® a . 62 ' 80 ” 


Heritage Fd 137.S 144.7 .... - 

SaoeFd 119-0 125.2 .... - 

DBS Manod 136.3 143.4 - — 

Friends' Provident Ufe Office 

P.rham End. Dorking- >03061 005055 

Life Funds 

Cash Accum 9B.1 103.3 +0.1 — 

UK Eat Acc 110.7 116.6 _ — 

FUedlntAte 102-7 108-2 ... — 

IndxLI'dAcc 02.8 97.7 -0.1 _ 

Mired Acc 105.4 111.0 .... — 

O'IMt EaFd 104.9 110.5 _ — 

Prooertr Acc SS.3 104.6 __ — 

Pension Foods 

CesftCio gfl.f 103.3 - — 

C^lh Acc IOO J 105.6 +0.1 — 

UK Eq Cap 105.6 111.2 ... - 

UK Ed Acc 107-9 113 6 _ — 

Fl«*d IntCap 101 .4 106.8 _ — 

Fixed IntAce 105.6 109 1 .... — 

IndcxLkdCao 90.9 95.7 — 0.1 — 

IrdexLkdAcc 93.1 90.0 . . — 

Mixed Cap 102.7 1 06.2 — 0.1 — 

Mixed acc 1 OS .0 no.6 .... — 

oieasFdCap 107.4 113.1 _ — 

OseasAcc 109.B 115 .S .... — 

Prciotv Cap 94.7 99.7 .... — 

Prqptv Aec 96.9 102.0 + 0.1 — 

General Portfolio Life Ins Co Ltd 

Crgubrook St, Chnhunt, Herts. 

Waltham Cross 31971 
PrtfloFdleA 257.0 270.6 + 0.8 — 

PTMIoEqCaa 244 6 — +0.7 — 


PrtfloFdlnA 257.0 
PTMIoEqCao 244 6 
UK EaultV 98.8 
O leas Equity 96.3 
Smaller Cos 94.1 

&!i? Plus , 93-9 

Gih piut ee 94.7 
FixedlntDeo 95.4 
Managed 97.6 
Inter Man 96.3 


— + 0.7 

IOd.1 +0.6 
101.4 —0.5 

99.2 +0.9 

IS* i8£ 

1003 . .. 

1O2.0 +0.3 


inter Man 96.3 101.4 — o.Z 

Guardian Royal Exchange 


Royal Exchange EC3. 01J63 7107 

GRE POMlOas Mxiugement Ltd. 

PcnsPrptnt 130-9 137.6 — 

PensPrDACC 14 Zj4 14:9 .... — 

PensLkdGlln 94 8 90.8 _ — 

PensLkGtAc 96.2 lOt.Z .... — 

PansDee/nr 13B.7 146 .1 _ — 

PertsDepACE 151.1 159.1 _ — 

Henderson Administration 

26 FlKbarY 5a. London EC2- 01-638 S757 
HI? him. 147.8 155.4 .... — 

Gift Edged 96.0 io2.o «... — 

Cap Growth 149.6 157.5 .... — 

Jrtnnoiogy 175.1 1B4.4 .... — 

NarRes'ces 136.9 144.2 _ — 

Spec SHI 196.3 206.7 .... — 

M America 226.1 238.0 _ — 

far East •— - 
Minaoed 
Property 
Prime Res 

Orp<Kll ■ id.. i^a./ .... — 

Mod Curjmcv 95.8 100.9 _ — 

GlQHRhCarc 93.6 98-6 _ — 

Ptaim Funds 

JJK Equity 111.4 117.3 _ — 

Fiked mt 113.0 110.0 _ — 

SftcSria 125.9 132.fi .... — 

51 America 114.B 120.7 .... _ 

Far Eest 137.7 144.9 .... — 

M 41 M 0 M 119.0 i?e !2 _ — 

Comm Proa 102.1 107J .... - 

Prime R+it 107.7 113.4 _ — 

Deposit 102.1 107.S .... — 

Pf^ta arahaoie on request. 

Gin Pen Fd 190.8 202 J _ — 

CldMIEqPen 58.1 6(3 — 


137.7 144^ 

119.0 1262 

102.1 1073 


Kinsman Assurance Society 
43 Charkxie Sc. EdlPbvrgh. 031-225 6186 
Lite Amu/ 200.9 21 3.2 .... — 

savings Nrw 1 27 2. 129.8 — 

Savings wde 190.4 194.3 .... — 

Liberty Ufa Assurance Co Ltd 
Station Rd. New Barnet. 01-440 >210 
Fund Managers. Touche Remnant * Cg, 
Sei See A 24.0 2S.3 .... — 

Ww- Chip. 16 A 19 A .... ' — 

Fixed Yield 18.1 19.1 .... — 

Grata Money 14.9 15.7 .... — 

Managed 17.6 18.6 — 

International 23-2 24.5 .... 

Property 14.2 15-0 .... — 

Paclnc 17.5 18.5 .... — 

E unity 14.3 15.1 — 

Special Site, igj 20 » — 

International 12 .S iSJi .... • — 

lndx Lfcd Secs 10.G 17.2 — 

American 16-0 19.0 .... 

London Ufe Linked Assurance Ltd- 
IOO Temple SL Bristol 8S1 


SwdM LHe Pension* Ltd 

99-101 London Rd. Svnoak-t. 0732 450161 

SqlrfCV £104.82 108.06 - — 

Fixed Int £104.67 105.19 .... — 

IndCXLkd ETOO 34 100.84 .... — 

Property £112.99 116.48 _ — 

Cash £101.48 101.48 .... — 

Mixed £10448 107.71 - — 

Next sub .day January 3. 

Target Ufa Assurance Co Ltd 

Target House. Gatehouse Road. Aylesbury 

Bade. - Avfeeoury 10296/ 5“4’ 

Sterll eg - — .... 7.5 

U.S. Dollar — . — . 5.5 

Swiss Franc — — 1 — 

Deutsche Mark — . — - 2.6 

Yen — — _ 3.6 

TSB Life Ud 

PO Box 3 . Keens House. Andorar, Hants. 
SP10 IPG. 


EQUlty 228.4 235.2 - - 

Flxod Int 169.0 169J — — 

Property 167^1 172-4 — — 

DQPOSK 143S 143.5 - - 

Mixed 194.7 198.B — — 

Index Stic 108.7 109 2 — — 

Internotlonl 118.0 120.3 — — 

London LHe Managed Funds LU. 

EanitytPI 16SJ 170^ — — 

Fixed IntiP) 175.1 176/4 — — 

Property! Pi 123 .B 126.1 - — 

DepOSltKPj 123.6 123.8 — 

Mixed'Pi 155.7 13BJ - - 

I ad ex sue itS5 116.3 — — 

lot ffoultv 115.5 117.8 — — 

Moneywise Friendly Society 
BO Haldenhurst Rd. Bournemouth. 

0202 29567B 

Mnvwise Int 49.5 52.7 .... — 

Municipal Life Assuranoe Ltd 
99 Sindling Rd. Maldrtone. 0622 679351 

Eeulty Bd 9B.0 105.0 — 

Managed Fd 106.0 112.0 — 

Premium Lite Assurance Co Ltd 

Eastclvcstar House. Haywards Heath. 

. 0444 458721 
Net Ree'ces 104.0 110.0 — — 

Property 140.0 ldB.O .... — 

UK Equity 137.0 145.9 — — 

Inti Eoiarv 127.0 134.0 — 

Jarrets Fd 94.0 99.0 — — 

Prudential Pensions Ltd 

Holborti Bars. EC1 2NH. . 01-405 9222 

Pro-Link Retire me nt Plan 

Managed Fd lso.3 1S6.6 _ — 

Cash Fund 115.0 119 8 .... - 

St George Assurance Co Ud 

The Priory. Hltchln. Hertj. 0462 57TB1 

Managed Fd 105.5 111.1 — 

Universal Pd 103.4 108.9 __ . — 

Save ft Prosper Group 
4 Gt St Helens. London EC3P SIP. 

0708 GG96S 

Deo Pro Fd- 1897 200.8 — ~ 

G/rtPenFd* 1922 203 4 +1.0 — 

GlblEqPenFd 604 64.0 +0.1 — 

Scottish Provident Institution 


SP10 IPG. 

Managad M 1084 114 3 . +0J — 

Property Fd 990. 104.5 +0.3 — 

Fixed Int Fd 103 3 108.8 +0.2 — 

Money Fd 98.8 104.1 — — 

Equity Fd- 118.4 .124.7 +0.1- — 

Windsor Ufe Assurance Co Ltd 
Roval Albert Hse. Sheet St. Windsor 68144 
N Amer Pd -207.6 218 5 — — 

FutAasGth 86.0(A) 91-OiBi _ — 

Ret ASS PM —- 53-40 — . — 

Far East Pd 134.1 149.1 — — 

Money Market .... 
Trust Funds 

hmmiMT apr "!" r N,Sl,e 

36 Berkeley So. W1X 50 A. 01 -499 6«34 
MilnhllMyPd8.41 ft.TI . Qtr Call 
The Money Market Trust 
63 On Victoria St EC4N ayr. 01-236 0R52 
Coll Fund 8.75 0.93 6mtl» _(>« 

7 day Fund -..830 .9.11 fimtii . 7day 

Oppenhelmer Money Management Ltd 
66 Cannon St EC4E 4ST. 01-236 0233 

call Fund • 8.49 8.67 6mOl _cill 

fe^DpAc '111 £K Imra VSX 

Dollar 7.B9 s.94 Bmtfi soar 


01-405 9222 


— 6 St Andrew 5q. 


EdlnburylL 031-556.B1 fit. 


Eaulrv .90.0 104.4 +0.1 - 

IMernatlonl loo 1 105.4 — 05 —— 

Praocrtv 93.2 100.4 +0.1 — 

Fvd interest 96.6 101.8 +0.3 — 

index Lkd 95.1 100.2 — — 

C«li 95.6 100.8 +0.f — 

Pen MM me 97.9 903.2 — . — 

Do Old 98.3 103.6 — — 

Pen Ed In* 99.0 104.3 — — 

Do Ord 99.4 104 B +0.1 — 

Pent Inti Int 100.2 105.6 —0.2. — 

Do Ord 100.6 106.0 —0.2 — 

Pen Prou int asj ion-4 _ _ 

Do Ord 95.5 100.6 — — 

PeeFtcintiq 96.7 101.0 +0.2 — 

OP,®™.. I 97.1 102^4 +0.3, — 

Pen Ind Lk In 95.0 too 1 —- — 

Doom 95.3 100 4 - 

PenSCislilftt 95,s igo.6 — — 

Do Ord 95.8 101.0 ' — — 

SKandia Ule Assurance Go Ltd 
Fro Iri sh er Hm. Saudiamuten. 0703 334411 
Managad TS6.0 164 3. +0.2 — 


100-4 - 

100.6 — 
101.0 +0.2 


Eeulty 162j) 

inter nation! 182.9 
N American 108.3 
N European 108.3 
?4ttfie , 115 6 

<nt P«l*6rY 117.6 
Gilt Pigs 144.4 
Pranortv 130.1 " 
Pmx pjt 132 9 
PensManod 107.6 
Pens Equity 192.5 
Penslnti 224A 
Pen*NAmer HOJI 
PensNEuro 112J 
Pens Picnic 120.4 
Pens I Tit Roe 122.6 
PensGIttPIl 175.3 
Pens Proty 1S9 2 
««Deo 163.7 


171.4 -0.3 
101.7 +0.1 


139 9 +1.0 

197.5 +03 


116.6 -0.2 

118.7 +0.4 

126.7 +1.0 


167.6 +0.1 
17Z.3 +0.3 


F E.?T e £ s J? e *P' ,w i! n, “ *"** Dvftrantatd 

Basic Rates (riaaie phone 0703 3X4411, 


Money Market 
Bank Accounts 


. Norn APR Into- Nollie 

Aitkon Hume 

1 Worship St EC2A 2HO. 01 -6# 6070 
Treasury Acc a.75 y .04 - Otr Cali 

Mntnlv Aec* . B.69 0,55. Mth Call 

Bank of 8ccttsrid 
38 ThrUdneMle St EC2P 2ZH 

01 -928 6060 

Cheque Ace* - 8.80 9.16 Mth Call 
Britannia Gp of Unit Trusts Ltd 
29 F instill nr Circus. EC2M SQL 

01-588 2777 

Cater Allen* 8.875 9.245 Mth Call 
Charterhouse Japhat PLC 
1 Patarnosar Row. EC*M 7DH. ■ 

01-240 3909 

Sterling* .'8.88 9J5 . Mth -Call 

y^£. 20 eHare s.oo ®,s-i m«i OH 

German Mriu .5.13 . 53z Mtlt . Call 

Swiss Francs - 0.7S 0.76 Mth Call 

Dsrtlngton ft Co LriJ ■ • 

Dartieotas. YeBnos. Oavqa.TQg 6JS. ' 

.- 0603 882771 

MnvMRtAce* - IL75 0.04 . OV Call 

Lombard JUofth.C*mn[ PLC., '.. 

17 Bruten St Wi A 3DH. ' 01-401 34)4 

3J u0 , Q D P?llll|llir 9,0 - ' ' R<bt 14 ' -tav 
20 West era Rd, Rorofnrd RMT 3L6. 

- -• -070588086 

FlngHlghlnt* . 8J4 ■. 6 JO DaUv f Ca» 

Tyndall & Co . . 

2W33 Prliicaw VUtfiria St, Bristol ftSB aBX - 
. • - 0272 f)’)* 1 

DomandAcc* 8.79 : - ti.QI . Ofr ChB 7 
Mfidav AC &-: B .7S,. oJSs -Qtr.Shfl 7 

J. Henry SCbrotjnr vVogg and fia Ltd 
120 CneaPrtdK Lpnoon BC2V.6D5. . 

.01.1024226 

SpoetilDeo. - BJtt-. ^8 59 ■ Smth 7dav 

notis—* citeau* baric - fuunv aw«- 
able, tnteraac, l! calewattw on trur baste 
of a now leal - rate fdr a g.-an pefles. 
.but-writ. not. b* comoarapta iwtwn«n funds 
or account* tt Iba lufriivais.. btairan. 
Interact credit! differ. . The annua! per- 
carnage ■ ret* . 4AM) ■' !■ - comoarae'fc 
although .re wfff any fepresent me * mount 
actually earned In'* YOaf .tf interest raw* 
are OHCWHIOB6. - Notica. perlcdv rtiate to 
penalty-fra* minteMT tin some uaes t»ri'5 
•vkitabilny. may 6a goMbie at an interest 
cost.- i ' ‘ • • •' • - - • 
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BUrt None. Life te. Co. Ltd 

71 LMti-d si. EC3 n 


8mtH»«UMF« 
Managed in*. Fa - 
Property Fa _ 

rwvMfintFg. 
tah Ft __ 

Incan* Fcl .. . 
Extra income Fa 


Waridmar Growth fd. 22864 
Balanced Fd ... , 174 70 
5+* to\&Reo ro km 
m. Ikmihi Fa . g7 n 
Hffl Atari ft Cm Fa lUia 
Energy ha Ftf . ... 10J27 
Pacific tain Foal _ 142 93 


340*5 
:?70W| 


□1423 1288 


1318} 
U0 J1 
134W 
17a is 
183.72 


mat 

k°ti 

283 « 

m 

150 


S-T. Manage men! Ltd. 

lb r -nbray Cvius. L0« EC2M 701 014Z8 0131 


GT Plan Bond Fund 
GT Pin High YUFn 
&T PIja far 1^*1 Fnd 
Gf PVra N. An Fd 
CT PlnUK&C E Th* 

CT Pin WrtBwoe FnO. 

CT Pt niton Bad Fnd .' 

GT PfnH«h VMfd : 

CT Pm Far Em Fa ,L._ _ 

GT Pin M An Fd _ BBS.? 
GTPenUKftG.E Fd.n6®CI 

GT Pm WDrtdWxta Fa.IlM B _, 

PrPCtl ror Accixn. Un-fc owj. 


U3 a 
m3 

iSi - ? 

Btl 

15i2 


!?S 

304 
•8 7 
■48 7 
.47 S 

\tti 

1803 

714 7 
.72 7 
37 7 


INSURANCE & OVERSEAS MANAGED FUNDS 


Kombiot Fd. Mgra (C.l.) Ltd- 
P O Bm 80. Giama. 0481-20521 


Casual Krone Fond 


C l Fund 


ttl7 16 


_P«i 


Lloyds Lite Aimrancr—cont. 
Cart more Fwndb— Series A 


British National Life Acume Co. Ltd ********** *■»>■*■ 

Martanh 80. Haywards Heath, 

MHUmI 

Ptaperty- 

Eqwt r __ _ 

Interaaaonaf-. 

FWd intemL.. 

Deposit 


MHB9tOPni.CAp.- 

S£3&' 

Fined im. Pmi.Cm . 
Deposit Pew. Cap...- 


Canada Life Group 



Equity Gth Mow 30_ 

Rbni Fed. Nov 6_ 

Maragrq Pen Fund— 
Property Pm FonO— 
index U*d Pen Fixxf 

1 

Gdtapdfcaid Uni' 
ttUex-Unkod_ 

rets 

K 

Coxa__... 

Midtanf Btc. Urto TsL 
MxduxlBaak ironi. _ 




Cannon Aiwa nee Ltd. 

1 Ofympta Way. WMUty HA9 ONB, 01-9028878 

^u/eS^mlz; 

MEqM*hx^_ 

M K<gb Wflce_ 

2nd Property Acc 
aawantte 
2m DwhH Acc^_ 

Jni cm Act_ 

2MAnvriEanAee__ 

2M InU Money Ace _.Q 

2nd Index Aoc. pi 

2nd Far EM Acc_I 

2nd Eq_ PenUAcc. _L_ 

ZW HI Inc PteiB/AcC-ji67.2 

i^Si p pT ,Atc ' ={S2 * 

SSBifc= 

2nd index PmjAct. 

2nd Far Can Pm/Acc. 

L&ELIi ______ 

L&ES-LF.2____ 

C ni reic nhie at Deember 

Cam Uh An 
Cwdlrard o« adhttnt Page 
Stock Exchange DcaUn* 

Chief tain Assurance Fonts 

U Mew Street, ECZMCTP. 01-2833933 



317, Fenchardi St, GC3M Stir. 01-000 0733 
ML Managed goad 046.9 273.71 .....1 — 

Gernm Portfolio Life hn. C. Ltd. 

CrantraohSL, Chtohn*, Herts. W*Ufc*n X J1971 

Portfolio F0 An_| 257J I -OBI — 

Portfolio Fd.lmL--..! 231.2 1*04 — 

Ans jstsu's. 

Gmlaa IMt Ask. Ltd. 

24,Prkicaof WataxRa. B'moutti 0202707653 
Manned Fd. 

Money Fd_ 

EauHy Fd__ 

Fixed IK Fd_ 

Property Fd__ 

Manord Pen. Fa.— 

Ebony Pmwm Fd —! 

Fbrd Ini. Pen, Fd-_i 
High Yletd Pen. rd_ 

Monty Pennon Fd —, 

Property Pension Fd ,| 

American ft? GristsL E53.1 

E£?Ka=~lB3 

Growth & Sec. Ufe Ass. Sac. Ltd. 

48, London Frutf Exchange, El 6£U 01-3771122 
Flexoae Fham 

UHtnit Sea,_ _ 

LandbarriiSecs. Acc..): 

G.AS. Soper Fd_|l 

Suardtua Royal Exchange 

80)01 Exchange, EC3. 

Cmrdlaa Aswrance 

Property BonOS_(307.0 

EK Linked AmoaoceLM. 

Managed IMbal __215 6 

Do. Accum.. 

Eqtaty Initial_ 

Do. Accian__— i«t 

Fixed lip. InfUd..—. 1?7 S 
Do. Accun_220 

InW. Initial_[223.4 

Do. Accun. 


Amm-ian Dec 20 
Brunti Drc 20. 
tonxnodilr Dec20.- 
Exlra Inc OK 20. .. 
F or EeJrrn Dec 20 _ 
Hiqti Inc De: 70 ... . 

Income D*< 20. 

GlOOal Sirxl DM 20 
SpkmI S»ts0ec20. 
Gib Dec 20 . 

Jackin D*c 20_ 


U SmaH Co's Dec 30 

Man Gw Dec 20. 

Auutn Dec20 
Odand Enem Dk 20 
Gold SJiarr Dec 20 . 




01-2837101 

319.71 —J - 

221 O_ 

2530 

IM — 

- 


_ Hordi Amman I HUH. L 


PoAcam. - 
PH jgrgr lMtlM— 

DcjxnA lnltS“ 
Deposit Accent._ 


17.4 


171 B 
130? 

11249 
lib 7 
115 D 
1224 
150J 
ISIS 
1>«4 
141 
_'«B 
1129.6 

m 
a 1 

London A’deen & Nthn. Mtf. tew. Ltd. 

129Kin<Ssway. London. WC2B6NF. 01-4040393 

‘Ann Bunder*.— JbbJ 70JI .J - 

London Indemnity & GnL ins. Co. Ltd 

19-20, The Futwry. Reading 583511. 

Money MnorDec 15.. 162 7 6771 —I — 

UM Flexible Dk 6. El7 febl — 

Fixedirderrsl Dm 1..B64 594) .I — 

London Life Linked Assor. Ltd. 

100. Teexse SL. Bmiol. BSd. 6EA. 0272-Z79179 
5W adfKerv poor Mon-Fn and 
Such Exchange Dealings page Sat 

London & M anch e s ter fip. 

WhnlMe Park. Eaetrr EXS IDS. 0397 57155 
Inmt.Tn Fd Coo. .P10* . .. . . 

htrt-sl To. Fd Act _ 5310 — I .I -14 4 

Properly Fad Cap. — 117 J — 

P^Srty Fend JE- 1246 - I- *47 

Flexible Ftatd Cap. _ 1848 — I — - - 

Flexible Fend ACT. _ jwi - 1 4 *51 

Fixed IK. Fd. C*L _ 1413 
Fixed IK Fd Acc... 1503 
Cad. Deposit Fd. Cap. 139 4 
Eid Depout Fd. Act. 1«7G 

Eipiity Fuid Can_13L9 

EqutvFvndOix._1397 

hxeroabonfll Fd Cop... 1372 
1-temXIittalFd Acc.. IC4 

Capital (MIL Fd.- G5.4 

Mux>iuIj.i Fond _1743 

Emempl laxTaCao— *352 

Exempt liw Tit Act.. Q7 I — --- 

Exenex Xrv Tn M5_ 63 7 - I .. J *10 4 

Exempt Pph Cap_l’XI.2 

Exempt PlXy Acc_ 199.9 - . _ , 

Sasg--g5 ^ 45 

E^^nnNS_eSJ - 1 — 1 -5.4 

Excogd Eooity Can — 

EjtenyK EcvHy Acc-_ 119 6 
Exempt Fxd Im Cap.. 1D3 0 

Exempt Fxd IM Acc . 1133 
Exempt Gld DraCap. 1048 
Exenxx Gtd Dep Acc.flO? 9 
■AcUboa to price txhete l eth c ed nyi charge, apply. 

M & G Grasp 

ThmeQMn Tower HIH.EC3RbBQ. 01-6264588. 


Property Growth Assur. Co. Ltd. 
LronHeuv. Croydon CR91LU. 


Property Fund 
PrbpertT Fund i At 
Agricultural Fisnd . 
Aanc. Fund lA> _ 
AbbryNol Fund . 
Abbey Mm. Fa. (Ai . 

InueilmeM Fund ' A 

EodiyFund_ 

Ewny Fund* AJ . 

Money Fm_ 

MontyFmdlAl . . 
Acluartal Fund. . _ 
Gib ^dOHl Fond- 

GiR-Edbcd FtL lAi . 

Retire Mwty_... 

Immed. AnnTy .. _ . 

International Fd_ 

Bldg. See. UteFd. _ 


2896 

2BS5 

11225 

w 

229 5 

140.4 

136.4 
4272 
419 2 
2107 
214 7 
21&B 
1948 
144 B 
357 4 
19L5 
2M3 
IDS 9 


Property Growth PwMi A AonaHks 
All Wfther 


... Ac. UKI2522 

Im. Fd UK_I 

Pension FAUti.-1 

Com. Pens F(L - — 

Cm. Rite. Cap. UL — 

Man. PenvFd... . 

Man Pens. Cap. Ut. . 

Prop. Pens Fd_ 

Prop. Pern Cap Utv. 

Bldg. Sac. Pen IK. 

Bldg Soc. Caa UL — 

Guts Pens. Fd_ 

Gilts Pern Fd. Cap . 

Equity Pens, fd _ _ 

Equity Pens Fd. Da. 

Providence Capitol Life 
30 Uxbridge Road W128PG. 

Equity Acc-11069 

Fixed Interest Aec_ .191.9 

MM.Ace_ B29 

Managed Acc._N2.9 

Property Act_Q141 

Money Acc-_[750 

Special Marvel Act. 1/2 a 

Japan Acc._uS 4 

North Amenta Act . U3J 

PacrfH Acc._Ell 

Te sJ xxd u gy Acc_[743 

Mas fnuxtn Act. .bU 
Japan GroMh Ac c.. P49 

Equity Acc._|973 

FixaelMerest Acc_ 

Mnl. Acc- 

Managed Acc... 

ESSSafc—r 1 


28531 


Assc Co. Ltd. 

01-7494111 
11281*071 


_ Money 



fbuered—_"[z700 


= 


W 


iGrox 




Managed Income__ 

IMenukmal_13437 

High income_120 71 

Income 4 Growth— 

Basic Resources— 
Amerkan __[199J 

^ase si 



dm 

City of We stmi n s ter Aswonce 

CenDal SSlwa (S^ A SUn>2jL MM 0%Bd0blia 

West Prop. Fmdl_j«l <rtt * %4 b) ^ 

Managed Fend._ 277.6 

EaMty Field-12*0 

Farmland FunO_ 773 

Hahxral ResFd_1040 

PULA Fund_S£3 

Soe. Prep. Upte_[ffiJ 

5oc First Unit Fund.feOJ 

PBRFhkI _HaS 

Perform Unlts„___ J3O0 

Fbad cirre«Hy chnee ■ new wxe ia nt u t 

Ser\« 

Serds (1) These am Md arms hr earlier policies. 

CkrkH Medial A Cm Ufe Ass. Soc. 
15, Sl Jama'S So, SW1V 4UL 01-9305474 

Cmcnth* hee ex OBMd P aml ou tax 

Cash Fund lixtl- -WB < I03A? . 

ftffS.1- 

Do. Accun. 

Fiaed Merest I 

Dffi. Accno _, 

UK^qui ty Fund Wt.[ 

Property FurriTrriT 
Do. Aoc«— 

Index LkduM Fd ML490.B 

Do. Acoan__Z|960 _,_ _ 

Prices Dec 2L Unit dtaBags on Wodntsmy. 

CMctf Medial Mh—niiT Funds Ltd. 

15 St James's Square, SW1Y 4LQ 0M305474 

CashFmxl_R270 12761 

Mixed Fund__P8B3 17 JJ 

SxSfeK AM r.jz 

M» Dec ZL Unit dNlkm oa Wednesday. 

C ommerci al Uoion Group 

SL MeleaXlx UndorshxBl, Ed .OLOD7$DO 

sSfSs.'K^rsi'St. . 


Pens Uamgtd Initial. El 13 
Pern. Managed Acc.^0-7 
Pens. Equity tMlal -E7X.7 

Pern. Equity Acc._P993 

Pens. Fxd. Irl initial C00.9 
Pars. Fluid ML ACC.J2U.9 
Pens ImT ludifll.—PlGb 

Pea*. IMT. An. —12294 .. 

Caxtioued oa aapono Page Moofri no 
Slock Extaar Dmuagi Page Sol 

Ham bra Life Assurance PJ_C. 

ABiedHarobroClr,SnkidoivSN11EL 079328291 

. 


W31 

1316 +0J 
14.1 ... 
32M *U 
163.1 +0.4 
+0J 



■ pnxn 

wiw gin 7 

ronRiTmnou 


i Lite In—ne e Go. 

$0. Charocry Laro, WC2A1HE- 01rS«202B2 

B3Sfa=tM-^ 

PxirtL Pm. Mngd— 

SOffBOrd MHlPul 
G roup Magd. Pm 
Fhod IKPen—. 

Index Linked P 
Equity Petition 

ZSXSt 

CashPemton 

Coidbuntai Uf» Imi— w ee PLC 

64/70 High SL, Croydon CRO9K0 014805225 



wrar 


Overseas Acc._—. 

Cut Edged Arc_— 

American Equity Acc. 
American Man Act— 
American Prop Aec _ 
PerLF.IJ7ep.Cap _— 
PMlF.I.DolAoc.— 
Pml Prop. Cap. — 

AfiC. xx -xr 


tSStt 

Pen.fq.Cap_-1153 

tai^.^1_ mi 

^ Si fen 

Pen. DAF.AccZ— 

Harts of Ook Benefit Society 

129. Klngsmy, Loadan, WC2B &NP 01^104 0393 
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22Jul Z2jan Exch. 13 >^k 1987 ... 106U»tf 14.12 12.44 10.72 r.My.A«.N Wen* 15_ 

ID Fb 10 Ag Treas lffaix Cm ^87 99,1 - 10J1 1»45 teUuSf.De. AmaaSl. 

ja F3 j 24 Aug CKhequrr 2i^e3 b 87_ 84 18.7 3.00 8 46 Fb MyAu-Nv. AnMUId . 

Oct 6 At* e Etch, ldboc 1987.... 99,! L® 20JM 2063 FJA5 Am* LttxrmSOU) 

IN IMay FmllngblsK‘8587TT 91-I 26.9 7.09 9.45 F.MyJW.H. Aam Udoi Ul SI 

— Trras 10ncl967_ 98L, - 10.18 10.59 M.A.N.F. Ame-rNaL Bn. 51 


36 14Jj 1381 
128 94. 1186 

16 — — 

306 6 797 

110 522 *329 

35 9 19.78 

1 10 6b 13.90 


2 3i5d liu 57 St li'Yi bTw^USf i^ - i-l-lr \+c 

2V 7.59 U -“ J7 |. ^ r, 2 = r, A®" 1 oa.C«^« j-A*... , 136 5® 4.7 2 J> 4918.0 D*c Jim Aibwi(J wn«). 35 M-1I 1.87 

15 12.74 J-"* Jl 4* IS Hi ftiJH ;? 1 ft rt 3 ’*^ iur * ■ 327 3110 T*75 2.4 JO20 0 No* May Bataw*ln«.._. 155 5j 7.0 

61* 12-20 J 1 ' r b ,3 4 kolSin fl3rd S«trOira|Aw-ll4 40 151 2.5 1.6 89 97 AprC Bailey«. H.J... 12 3 * - 

#J 1381 r<SrJ l^lr- 1 « 17 S 11 « ■ Sw ’- D«. DrtteteaH -.. 154 17 !C *6 8 1.7 6.3(1121 Frt. Aug Baker Prric.50p.. 1» , tS.1 

94. 1186 , vL, - 6,175 32 1141 As-NOV EWHrs: lOe .. 142 5® till 02 4 6 1.0 26 1 May Nov Banre Inds20p. 44 19.9 33 


mb Brian. 2» 15J L23 . W 

IhrttelOp.. 203 59 t«J). L 1 

MtMlL. X39 - 1L4 2-5 3J 
OvutaUrlDfi Mil 5.1 CUB Zl 
9MkC4p5p. 58 111 DL2 - 


ait Mm 


I i-1 I *«y r ivT bimnirs: iur._. J"* TH i so j.u a.a iwy rau». oaiau imoun. *7>»i « wah>i -* 

I^ n ,r» „Tc Til ,7* Uj ' OctIDnomGrp. lOp 240 13 |4 09 4.4 2 4 100 May Dec. Beaufort 10p... 52 lllfl 33 3.1 9.6 44 

s *2 l i«“ u V 9 . a ^" I 2 < Hc*a?« 5 Si J,jn * Nwlewstoodiso yt- 1 1>U 2.u u 8 . 9 ns wy 114 sw - — — **■' 

r. Oa. wagonFinird* 47 | 5.9) 2.31 | 0.4) 7.0|49.4 june-Emo-n. Stan-;.. 68 235 01 - OJ - Feb. Oct Bewn(D.F.)5p 16 l£l» 00.25 - 2.2 - . 

April Oct lEtetute* 20 a... 50 631 — — — 23 6 Mar. Snrt- Bbmtd Quakait 5Uj LBltl.O — 2.8 — Aw. 


23 4 4M.0 Dec Jwe A«un{James). 35 UJI LB 0.6 7.7 fW .j^rOg: **»«**!>» «» Jl 2.1 

2.4 JO 20 0 No* May Babcock Inti._ 155 51 7.0 19 M «L5 ■“/ fta. tew g^l fa atjp; 39 . $9 61-33 1-8 4J 

16 89 97 AprO Bailey (C. H) 12 3 80 — -mm- — Xnt Dec tta.KJffcCM 8 Hl Ej#7d 1212 QlBjiM ■ 5 lI f7.' 

17 6.3(1171 Ffft. Aug. Safer Prrk.5te.. 130 47 T5.1 1.7 5.7 CU] **J Oa. gowt aaHoa H.. 170 J10 7tf 8.7 5.' 

4 6 1.0 26.1 May Nov Banre IndsMp. ** 3-3 U 10.713.6 «*y Od RyanHofeh te. ITO- — 

4.4 2 4100 May Dec Beaufort 10s... 51 31U 35 3.1 96 44 , Sawy A"10p. M4 1.4 U 

1.8 8.9(75) Jdy te»ae(B«»r«kJ 114 580 --- Aprs Aup. Sjakw M U 2fl # 

- 07 - Feb. 0ctBrwn(D.F.)5p 16 15.8 0025 -2.2- «T v!} - ^2 ^ & 

_ —33 6 Mar S«rt. Bkrmid Quakait Hh L8 tl.O — 2.8— Aw. Bcl Tras^aat Fortr. 184 .153+74- U 


BEERS* WINES & SPIRITS 


JiSyjFme 4ri Oevc 5p 48«B 12:2 JO 0.718.9 010 Jan.’ Smrt.Bn 1 n 9 I 1 m.Mlm. 170d U.tflO.5 ( L7l 8<« 84 | A**H 

CciJFor! (M'iih) 10b 22 L‘i tf .75 l.<* 4 9 B7« Aug. Feb [Stum PaM ifc 6381 lly — I — | — | — I 


ilte-f-ahF 287*46121 


2 9 4 7104 M. J. S. D.h 


24 Fb 24 Aim Etehenu** 2i« 1987. BA 18.71 3.00 8«a 

Oct 6 At* t Each. lO^pc 2987.... 99,! L® 1034 20 63 

IN IMay Fnnding6»»c-BS-artt 91 \i 26.9 7.09 9.45 

- Treas IObC 1967...... 984* - 10.18 10.59 

14Ja. 14Jd Treasun3pc 1987_. 83.id B.U 360 831 

3 May 3N Treas 12oc 1987. 1031'. 77 9 1138 1077 


98M - 10.18) 10.59 


laJuSe.De. AnueSl... 

b MyAu.nu. AmdaM .. 

F.MJLS 4«er. tent SOM} 
My-An-N. amn. Ihte bll SI 
M.A.N.F. Amer. NaL Res.SI. 

— American T. & T. Co 
M J3.D. Amlac Inc.. 


A.ir< n i/Ikiia BEERS W NES & SPIR TS r,b 00 iwlOb 152 LSffl497 29 47 104 M. j. S. D-EbailWerSlM 

AMERICANS „ “ ,, « , J^F«ierBr«.. 1C4 lL’.dt335 U 46193 June Oec.BUdcwMHjdOe„| 

1 Mr. liMtl M. I 1 VM StoL M*r AUied-LyOf« 140m 1212 T6.05 6 2 93 Jim* Dee. F-ermaiw 84 3Llffl415 13 7 1U5 May Dec. BoUtDoW/n Ufc. 

UK* , rf te, *Tvr Cr“ J4a Ba«..... JlftB 1T12 11J6 qT8 5-2 fl.9 — tf-e-CGwccc'c 243 - bd39 2.7 J.912.9 Feb. Sew. BrafwnMill 10p. 

b 1 . Mar. Sep.MMmrBrrwwy 33 1179 - - - - - *Gee(C«a)10c 122 -1*2.1 2.9 2.514.0 Jan. On. BradhwaiteCl. 

32 l lfl 3flS'S — I il June Bell Anftur 50a 130 3U0 ®.l 4.1 4.5 7 0 Aw. Oil Gelfe* (AJ )T0c 84 5^ 43 2.0 7 7 9J Jin. Nov. Bras way 10p .... 

301* | Lll 5120 — J 2^ June Cj-c. do 9j?cC» ®M1. £362 2211 Q9>j*^ 245 (5.9 _ M a> Mr. i>i3t5R)!0p. 198 — uJO 33 22156 November BnsW CtewH lfto_ 


- M3 9 2.7 3.9J12.9 I Feb. Sept Braham MIO 10p. S«d 12W 1? l.*| 5.1 


up jg«f - INDUSTRIALS (MisceL) 

5 2 BU ”l Z 2 $ - 0«JAjA.H....- a ..-J 1U-[• MM£ 


JAGA A8 K50.~. i C31 


- u2.1 2.4 2.514.0 Jan. 


5=Sff.1 5j si f.ps ft w -Ml* 


17 I 7-ill zft —] 08 May Ok. BetKmoum ... 91 19® rn2 4 26^ 3 8 14 9 Ju;, Feb.[Goieber 8 A_! 85 [ T35jS-25 I lil 9.5) fM 7) j Jaa Aug.|SriL Steam 


7 7} 12 } Jan. Nov. Seaway IOd.- 38 l3Ugo3.0 | _ j 3.81 — 
2 2)156 | November | 8 nswipn«*ljgu ^ 2 K |lfl W) — | — J—J —, 


93 Dial 22: *zl 


mlop W—. BO 1SJ d575 

AamdteGMvvJ 132 — M23 

■rammSm.lft-1 46 158 )L2 


5*2 - -2.« TJI t.A 
U 2,4 22.9 
7 0 15 3.1 26.7 

4575 0.4103(00 
M23 12 27 241 
tL2 12 3.7 (Ml) 


2bJU 26JarTnasury7tec'S548^. «l*d T0.13 832 9.84 F.M.A.N Bji*A mericaCorpn. 


20i r 1511 5144 - 4 9 jar. Julyjownwo E. 280al lid 8 4 6 4 


Aug HahtailOp- 


258 I® 71 5 3 26 3.0)177 1 Apr. 


•n (John)—] 17 


10 My 10 Nv Etch ICHapc *88_ 

— Treas 9Upc Conv *88. 
Ua Uul Traieporl3pc"73-68 
25Ap. 250a. [Treas. 9)2 dc , 88. 


Five to Fifteen Years 


99*s ®.lt 1034 10.60 A. J. 0. Ja.lBaiWers N Y. S10 
97V. - 9.98 1039 MJe.S.D. NBeth Swe) 38.... 
Old 25.31 3.70 802 JaApJy.O. Bm»n-gFer.cl6i,. 

95'i 14.9 9.95 1070 F.MyJluJI. BnmvncA Cwpe.g.. 

J.ApJy.O. IC.P.C. 25c- 



— [Camabril Soi*>... 

F.My*u.N. JCaierpillarll-- 


MrJe.S.D. KhesebraugftSl- 
MrJn.S.D. tChrysJer S6>*_. 


33aia I « 5130 _ 31 Aug. Feb Iran Diitillen.. 155 3i 033 S*v * 40 6 | June Nov Heme Charm !0p 132 1991M133 29 1.4 277 OcL May CarbnngU R. lQp. 

®L 111 S-59 “■ Z-? JaJlD.Nov. Macallan. Glen. 6^0 1710 715 J 2 5| 1.6 (31i | Dec Ju^j Ho use of Fraser 246 110 7.5 1.9 4416.8 Feb. July Casiiogi lOp. 

3lK.y.Corpn 30ta | —- | — 75 Feb. Ort. MarsweThonwon. tO 18 7 ttil 55 31| 12 3 Dec June Hoise of Lerwe - 138 1710 76 22 7.9 7.9 July Jaru Domarrltn&HPI. 


25‘a 2801 SLB4 — 5.1 Seotenber SMtrryoown Wine 360m 12a gf.O 4.7 2.0 U 1 Apr. Aug JjnBtc-nmJICbl 72 <7)d3.9 

1W» 57® — — — June Jan.lMorland.. 185tt I212lS.25 2.7 4.lll2.9 Oa. Apr. Lad^s Prde 2ft. 40 lB.i|$3.4 


MyAU.N.F. ICitJcorp 54.. 27^al » ?| 5158 — 4.9 Jan-Aug H-RuCdle (G.1 lOp 168 ail TU3.3 


Uv5ilN.F. Crty In*. 51.25 .... ZbUn 

MyAuN.F. Do.Cm. PH. B51 18 

F.Myjfe.N. Colgate-P. 51. 15V 

UaJg*e.0e. Colt Inrts. SI...— JP, 

0 Ji Ap Jy Com. Foods 5H). J8»i 

F.MJLN ConL Illinois 55- 15^ 

Ap^.Oja. Crown Zell. 55.... 256 

— Damson 04 UESQ4 617p 
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— Derma-Loci Medical 87p 

F.MJLN. Eaton Cm. 50.50 . 38 


26W 41GJSL80 — J ? Apr* Aug. Scott 4 New 20p 150 18.7 t< 66 


Jl — I'S ^ *w. Tomatln- 34 3"81 — — — — May Nov Do. Nin Vig. Ort 98 313 tJ.O 19) 4.416. 

15? «"I2 “■ 5a FfW3° Vau*.... 223 2)3 0908 2.2 60 98 Seti Aw Lincmft K. IOd 63 IS7j-*2.0 24)4^13.: 

H? S'? 0 — Jan - SeoL Whnbread'A'- 128 |l«llltS4 23 6 0 7.9 Nov Aw MFI Fenian lft 156 15a|g3 7 I 2bl 3 I 4 I 16 ' 
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27® 52.00 - 8.9 I ftp. 


.’.123 Dec June H Oise of Lerwe. 138 1720 7 6 22 7.9 7.9 July Jan. 

2.0 U1 Apr. Aug Js»srEnrR)I&j. 72 4 7 d3.9 03 7.7 — Feb. Jnd 
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6 0 7.9 Nov. Aw. MFI Fun,lure lft 156 IS 3 g3.7 2b 3.4 16.4 Jib June 
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OncenOvclOp. 52 M.11 3.31 6 93 * ft ft3^- A T G 5*E,-J£ l «S ■* M H HS 
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53 7 7 

n im-MnaafiATijp- Ut 171 — 
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XT Armopr Tnot lft 24 28.U 117' 73 1.0 150 
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Aug to Heal Stefem 325ad 1212 *9.0 29 4.0 US 

Ahoc. Telecom. _ 90d 1212 Zd2JJ b35 31 14.4 

Wfl IUMQ24 88 17K +5.0 2.4 BJ 73 
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Jan. Avon Rtdibcrfl 142 57 3.0 * 31 * 


I i“ Aw. OcUBOC Group-. . 282 158 63 |o2.« 3-2kU« 
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_ May NPV.BTR-— 417 Mil WD 22 2.7^16 
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B7j» - - - — 

38 I 211) 80c — L5 


JJU.O. |Esnwirk 51- 30VM 14 L3 S1.04 I - ) T ® 


Over Fifteen Years 
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MrJu.S.0. IpEtMoU—.- 26>* 

F. M. A. N. FulC orp.America. 13V 

JJU.O Fnt Chicago SS.. 16V 

— FTortaFtmeriUgb. 28 

J. Ap. Jy. 0 Fluor Core- Vi ... 121*4 

Mr.Je.5D. Fore Motors?— jd», 

Mr Jn.S-D. CATX V* _ 22Vd 

Aw. Ocl GenEleaSli*— 40V 

— trenl FoteCoprtIL. 36V 

MrJbS-D. GHIetteSl_ 33VM 

F.M.O.N. Gulf 04|1- m 

MrJbSJX Honeywell $1-50. 96% 

MJ5-D. Hutton {£. F.) 51 25 

Mr Je5cp.Dc. I B M. Corp $125. 85V 

MrJu.S.D. Ingeneil-RSZ-.. 36 

— Indio 51- 13>a 

MrJe5.D. I. U InUrmtlomMij. 36), 

JAJ.0. InC Tel. & Tel. SI 3l>« 

— LotUieed Corp'n. 27V 

M*.N.M. Lore SUr lmfe—. 19V 

MaJbS.D. LoasaiU Lara S 0 LS_ 18% 

10 M Jn-Ap JvjOc Lowes US5050 _ 15 

1*60 JJU.O Mid. Haa US$750 25V 

1040 FeMyAuN Merrill Lynch SI . 23% 

JuJlpJjr 0. j.* 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


SSoJ: iS TIMBER AND ROA 

l£*a «u U.32 - 56 August (AMEC 50p. 187 1* UJ »9.o 

28 22U 53*0 — 92 June Nov Aberdeen Const. 173 J10 ib.5 

fU? ,fOe — 4 5 Jab Jub Allied Plant 5o 17 — B— 

iOV UTB1 SI JO — 2* — Ames Ind Hldgs 33 — - 

2Vd 23.U 51.20 — 3* May No*. ArediHe 10p..., 54 3.10 2.66 


MelUnsSp_ 66 6 '65 — — — — Feb. Oct. Cretan House.... 102 18-7 +5.75 U 83121 ■*“» BW6ZUP—47>j 199 fffiiij 22 7.1 91 
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Jut, Ncv. Mdirtn Leo. 20p 127 14.U 06.®5 0* 7* BWJ Jib Sept. Doris Sowermn. 32 U* 0.25 — 1.3 — ftf BAnfteylOp— . Wj .235 01 — 14 — 

July Feb. NSS News IOd. 94 235 3.0 * 4.7, ♦ Oct Aw- Dvs.*a4efA1ft. 77 59 +2.U 48 35 4J . . *»**. toget 37 981 — — - 7.4 

Feb. Aug. MTJ».Goutunnh. 146 31( mO.85 0.7 0.6 — Apr. Oa. Di^Corp.__52 158 3*9 12 101 IBt} ft) Nov. Barrow Hepbu rn, ^ 22 96 loj. pill 

1 ) 0 . Apr. Oliver (G ) "A". 265 199 +6 0 23 32 (lil) Jib June Delta Group_ 66 19.9 +3.4 17 7.4 M3 *f®-. _**?■ .V. 21 *! 10.7 


June Dec-towenOwen. 150 171K 3.0 { HI 2.91 Mi 


■jDelta Group_[ 66 I 199} +3.4 


Jib Apr. Peters Stores lft. I 86 28.11) D2.0 


[ (49 JJ Mar. JdyjDrriiend 50p 


Desoutter_I 93 19.91 5.7 


6®] — Feu. S*ol Preetfy (Allred) 77d 12.12 35 03 65 Ki) OcL May Desoutter- 93 

1 *-4 BS Janary Ramir Ten. 5p 23 310 LO 28 63 (65) Dec. JJy DowideMelft- 13 

— j— Mar Seet. Rainer* 1 Op.— 43 15 B 23 — 7* — -ten. Sept Edbro (Hldgs).. 93*d 

— I— Mar. OcL Raybecu 10 b ._. 33 5.9 0.2S — 11— Feb Oa ERiott(B.)_ 36 


Dennis J.H.lft 19 781 — — — — 

Dcrdend50p_. 96 66 53 - 7-fl - ft . 


(Saner To*. USE.- £16 4J 
BaynestChartcsu 7MI12J 
Season CtartiTl 167 h;j 


tlEniott (B.)-J 36 liailtr 


- tfe.fcr'SiC’tnwJ 247 - 64.9 3.71 28)127 ( May OcL|Evered-1110 


03 1 — OA — Far Emmet Irth see HduteWs 5J“ 

4.5 j 24 4513.4 Jw DecJFamer(S.W.). 138 17.10]*U5 22fl0.ll 5.7 oa -__ 1 

- - 41 Oc. Apr. FHe Ind mar_ 123 M +63 27 7.3 53 „_■** 

- - 74 Apr. Ocl Firth (G. 14.) 10p 20 i 2 153 +bOJ 1.8 2137.4 ft S 

0.6 6.6 (57^ Dec July FWkn Hto itf*5p 17 311C tfL25 1310.5 OLD ft 

- 0.3 - Jan Ain GEI Inert. ZOp~ 62 ZAU 552 29122 (1*7) ft 1 

20 3.915.9 Nov. June EwWn Eng. lft> 47 31101*1.0 _ 3.0 — ft 


0.3 | 2* 33 (□« Ftb. Aug. BceOmm- 317d 

2* 7?M JAB. Jidy 8eJUIrCos.iP» 730 

— 0.4 — BentalOp-Jl 

_ _ lop SepL Apr. BerWortB-- 88 

Oct May Bespak lOp-3H 


208 6l 21) « 
93 2.H 7.7|- 59 
+42 2Qi 4jl(M3) 


1 Oa 
1211 5.7 I 0sL . 


Z0.Q3 — D.M - Jan 


2<M 3.9115.9 Nov. June Cwaon Eng. 1 


47 3UObnl.O 


.“hi? £ 


3lV 11.11 S2.76 — 6.2 Oa. May Breedan Lime.. 212 19.5 h7i LI 48 27.9 Oa. Aw Slertsero lOp 133d 1212 +10 

- ~ — — CcL May SrameeMkyJOp. 56*1 1212 32 L4 8.2 11.4 fc. Sl*f-ng 6 rti*ab 112 22.® 125 

J9V W jj 5L90 — 69 Au 9 ot Brrt. Dredging- 58 47 tIO 0-2 25JJ7# Jidy Sumrie20p ._. 88 2116 L 5 

5s?° — M “BT Nov Brown jlob 20p 20 982 — — — — J W DedSmedcigKb. 261 3.10 W. 

H, — H ■**"■ July Brownlee-- 64rt 1212 tti287 IB 64 102 j*p Juljfrfn>-Ccrmj)ate 34 235 025 

~~ 2 3 00 May Bryani Hldgs. 49 31.10 22 23 64 62 jj n July rune Preds lOp 25 68 T — 

1-1} — 2.4 Am. Jib Burnett A Halted 135 28.11 h6.75 4.9 9J 29 Jane Dec Upton (E)‘A* 40 11 '80 _ 

16 H *400 — 5.9 Jjb JidyOeuRabeyAlte 54 1411 +27 L9 7J 8.9 Oa May viW-Vryelli - 164 158 8.0 


h3 0 2.6 3 018J June Dec-kllynwed Int.... 120 150755 17 88(8.9) ft 

+L0 - 3.2 — May Dettereertw* 10p. 33 17-1M 21 23 M 6* ft 

425 U 68 182 Am fliovfG.K.*. £3- 176 ) 19.®) «3 1J 65 073) ft 


MJ.S.O. IPennzoll Co- 


res US$050 _ 15 1011 h>4V _ 1.6 Jin. Ju^Brewnlee_ Z 64 

f. Han US$750 25 % 2701 S3.M — 8.3 Oa May^Bryani Hldgs - 49 

rrdl Lynch SI . 23% Lll h80c — 2.4 Aug. J an J Burnet! 3 Halism 135 

nt(JP) USS25 47%*) 16 U S4.00 - 59 Sb Jufyfc>« flobeyA ICp 54 

Sc6BSEkaS5. 10>j - SlAO - 10 8 Jib Jrtifcarr (johri) -Z. 14Ml 

•»« Co.- 22h :«.U EL20 - 6.9 Apr. Oa|^toi«ii 58 1 

fftTs-SSS- ,r„ S-5S - r. Mo odcwnfenGp.lOp. 47 

ker fttt US« - 4)i,*l 1®12 S2.T0 - 3.7 Ma, OaJconder InL_ 52 


22)192 Jab 
L6 10 J No*. 


iHibi Predten Sp| 45 | 7J|0 l 2S 
®Haden—-T| 222 id 8*3 


Sumrie 20p ._.. 88 206^13 - 24 — 1 May Nov. Halt Eog.50p-. 120 311^7*1 2d 9.lk4J) 


BrntanZOp-SJ ITJC t«5 O* 23 — 

BerWttrttt-- 88 ' 1J +94.4 32 72 4J. 

fiespak lOp- 380 LI 20 5* LO 19.8 

BestoheR- 346 199 135 L6 5.613.7 

Bestwood 15p- 188 233 65 ' 12 8* 134 

«ajby(J.)5te- 378 1SI 9M.67 34 1*14.1 

BWdle Hldgs.-. 133 11(10.0 2310.7 5* 

Bifwcatfd Eng. 47 412 — — — _ 

BtUam (J.) IOd. . 40 2511 828 03100 — 

Bbdt Arrow 50p. 61 2*11 +3.0 21 7.C 9.7 

Stack (P) Hldgs 323 158 262 5 0 1.2 28.4 

BlmdeH Pwi. 221 18-7 6.0 3.4 7.1 [«*) 


g jicres Kb J 261 | 3.10+ FC35 | 


JuljjTem-Comutate j 34 
JulyjTime Preds. )0p..| 25 


1 9 310 Fell 


lIHalt Matthew... | 224*1 


025 121 I K 8.1 I Aw. 0cL|HaHrte 50o- 225 liriUJ 


Time Prods. 10p.. 25 bK — — — — Apr. SepL Hampton Sp— 14 L6 d0.75 f L® 

Upton (E) “A* _ 40 11-80 — — - — July Dec. Hawker SML— 360 1*11 tt* | 31 

Vantore-Viyeila - 164 158 8.0 L6 7.0 (UJI Oct Apr. Hill A Smith_ 51 59 *3.18 

WWGruuo-132 1+9 06 93 24 75 7* June Dec. Hopldnsom 50p 121 3UI 5.65 

Walker (Jas.)_. 70 310 L5 — 31 — No*. Mar. Howard Madiy. 18 760 — 

Do.N.V_ 59 310 15 — 3.6 — Mar. OcL Howden Crei*>. 70 51 h242 


1B_52 — PUHSury- 25% - S1.4Q — — May 

1060 Jo-OcJA. wioker fttt USS5„ 41> z m J®12) S2.T0 - 3.7 May 

1024 JJU.O. Rre.N Y.Core.S5. 25 9j3si52 - 4J JZ 


2.12)248 6 2 

43a5iiH 7 ' 


2.4 6 May Nov WWGruuo... 

“4+ No*. Walker (Jas.) 
7.6 (U7I Nov Do.N.V_ 


65 0281 AW. Mol BlundrH Perm.. 121 -18-7 6* 3L' 

0* — ■“» Hov. Bodycott Inti— 54 MU 135 Z. 

5 6 72 “BY Oct Bogod Pel.‘A*10P. - 1* -».9 0.6 3 - 

gl ran J*”- July Boofee McC,._ 79 1U1 +3.75 2! 

3 9 12* “4+ Ncv Boot (Hoey)bOp 271 1431 145 1> 

Jab JdiBoott. ' ..., 184 2U1IM.7S 2: 


S*| 181 1 FeMyAuNv 
3*1 1.4 ft NN. 


V. US$250. | £26% 


£1—1K5 I 193117.75 ' 


3*- 


Bra muter 2Q»-1142 


Dct Howden Grtnrn.1 70 I 59} h242 2«) 4.9)120 


“ g 3 5 tg^JtsssA. *%* M g itj 


5.9 1M 5*f 


Bftdon.._—I 69 


Ward Witte™ 102 |wH[gN.M| L 8 ] 5jjll9 | May' Ocl i.M.I- '( 67 119.« 35 l.« lik**) |BrJdport4;20p.| Wta|ttg*A3 


30 2.71 6.3 6* 


tam MJ.S.D Rockwell Inti.SI. 

g 73 — Rohr IndS Inc SI.. 


U tl n 4k ~ ft, 232 *125 27 7.7 52 May. Nov War mg 4 onto.'. 91 59 20 - 30^ - Aug. Mar. J^ctersJAH'a 5p'. 63 

Hs. uiylhmitt _ il ^ I JIZ) l* 2 * 12L?4L?? P- *v- Oa Wearweu Sp-- 91 5.9 *3.02 * 4.8 4 Jib June Johnson* Firth 6 


33* 1611 *0.88 - 26 0c£ 

L, - ;J —ri -7 r. “4+ 


l Crouch(D.)20p 65 WgS-OS 09 LU (16)1 sipL 


IB73 *5 pj “jJsGA Servl«s Inc 11 Ujrf 20c -j 15 Sept Mar Dew(GewgrlTSp 87 | 1 *.tI 5.7 3.: 
10-34 Ify 20 f - H Ocl Douglas R0bL M.. 57 19 91L7S - 

930 MFJa.S.O. (*Shell Oil $1.....„ 2^* Ifl S200 — 5.3 — tDurcon Cre te 111,1 - I — ! - 


Undated 

IF. lAusJCoitsofcdpc_ 4Ua 276110*3 — 

Lhm 10 War Loan 3i2PC» 36 25-10 9.79 — 

lAp. IOcl Con*. S^zRC '61AFL.. 43? 4 258 826 — 

5Ap 50a Tr*asiry3pc66 Aft.. 30>. L9 9.98 — 

5 JaApJulOc Consols 2*»c__ ZSL.*) Liz 9*8 — 

lAp lOcqTreasiry 2i2pc- 251, 25^10*4 

— - ■ Index-Linked- 


gin mrJe.s.D. *5heUOH»J.. 

953 Au.N_F.My. Sperry Cwp. 5050. 

g 94 MJSD Sun Co. Inc- 

MaJoStDcc TRW Inc. SI**—. 

FeO Hy As Mai Tenneca 55- 

_ Arne Dec. Da. 10% In. SL 9L9S 
_ MrJ*5.D. Teuco S625_._ 

Mrju-S.D. Time Inc SI- 


25? c 1 ,: — W — f Dunam Crete Ilia - — 

X* S-J? S-S - f ? No* May Eritlt-.. 63 JUC +h23 

14} 5-iH - 55 M^r-oa (EMrtelteSIb- 130 UO 7.0 

5*fi ?}}«-» — 3-5 JMy Dec Feb. lirtl. 10p_. 99 3U( td24 

,“ 5 * ID *2^ —** July Oec Da -A-lOp—- 84 JL10 «24 

167 66 ION, - »62 Jib May FlnUn(John) lOp 168 Mil 625 

25T 1 i4l S-95 “ S-5 ScoLFmncnPfe IOp. 48 JUD erLOS 

A2>e SUM - 1.7 jib July French Kier— US 28-12 M.85 


- - 11.1 
3.1 94 )2 

— 44 _ 

- — 44.0 


WigfaitCH.)-... 157 781 

ttoKrt HMp 5Cb| 340 | 19.®| F6.0 

ELECTRICALS 


32 — Aug. Mar. JacfenJAMa 5p • *3 4 7 1.7 

4.8 6 Jib Jwe Johnson* Firth 6 1281 8- 

— - May Oa Jones Shipman. 32 U-4 *0.9 

25 54* Jane No*. Laird Group- 96 19.9 42 

Jib May Life * Elliot— 30 6V — 

July Feb. Lee (Arthur) 12>a 14>a 4.7 0.6 

Dec Jtote Unread_ 30 14 U 01 


— _ Frt. ScplIBB &EA-..1112 

tj _ j Jan. -JmcprlL Syphon 20pJ- 57 


JaJVpJbO. [T ra roam erica $1. 21t.nl 309 $150 — 5.0 Apr. Oa Galltford 5pl— 54 310 30 

M J S 0 Umon Carbide SI 44 210 53.40 - 5.4 May Gitit&O'dyA IOp. 25 114 L4 

MarJnSpDc |Uw.Tech.SUSS . 49\ U.11 »*Q - 3 7 j„|, Feb. Cleeson (MJ)^ 171 3 J 1 45 


30Mw 30S«rTreas.2pci.L. - 88_ 10S>* 24.812.71 3.17 

16 Mar. 36S. Do.2pc1.l_ *96- 106% lflJl 3J6 3J3 

24 Mr24Spt Do.2»aPCI.L2001. 971, 188 3 04 3J7 

20May SON Do.2irfcl.L.2003. 96% 14J0 3.00 3J3 

19 Ja 19 Jul Da.2pc I.L.2O06— 99VM 1U2 292 303 
20May 20N O 0 . 2 I 2 PC I.L.2009. 96 ll.ll 294 104 


MarJnSpDc 
MrJe.SD 
MrJeS.D. 
12 ) OJa*pJy.' 


3.00 3J3 Ma.SJ.0. [BiuMontreai S2-. 
292 303 JAJ.0 Bk. Nova Scold... 


ILS. Steel SI_i . 201, 30Jtf $1.00 — 35 M, Oct Gkwsop 61 17118108 

WoohrertteSAj '...art HdSIM - 5.1 Maf. Se^ hSP&P .lft 184 

apaa Core 25c7| 11 fldZOf 84c | — J 5.4 -j^ Sre Helical Bar__. 58 LIB ♦— 

Dec July Heroerson Grain 175 3U0| ttri.O 

CANADIANS * J ™iS>, “Ktg 


H l, ,i 

I 1 L 9 au 


17 * 3.9 * November tort/teowte^. 232 . 19J ta.45 24 5.216 T) 

R_ 1 _ Feb. SwlEb&EA--- 112 15J +L7S 52 23 S2 

cT _ , _ Jan. JunefBrtt. Syphon 20p- 57 1082 *05 _ i- 

42 32 J 67 “»» NwjBritishVto-182 199 154 21.42(1141 

— _ — — MayJi; H. Pnio.SAZ w JUO Q40c 22 28 165 

0.6 — 62 — *“■ JJrfBreohSLBr.lte 38 206 02 - 84 — 

01 _ 03 _ Dec. JuOtartwnBov.Kert *9 1411 tl.O 61 21108 

in ,n a< rrat Oa Mar.terurtomOiussL. 125 17X 105 1112.0102 


c Sl Br. IOp 38 { 206 02 - ad — 

nBov.Kert *9 |l4il|+1.0 65 ill 102 
anfMussL. 125 UldtlO* LlilJ.ohai 


1 Fee. Arlen Elea_180n SM - - - — ft ft- ^ 7 - 2B 

March AseaABA._ £35 3^rt010®J L9 LI 42.7 £*- ft- 75 «rz 

- Do. “B 1 _ £35 — («nQ10%| L9 12 427 ft ft’, JS?i?S2P f 


12 24 8.4 ft 
781J n— | — — — 
3.ldm209 18 6* 10.7 O'*- 


tfs.1ft_ 29 

Sac Tt 


0.1 - 07 - 

--158 

22 « 9.4 4 

dLO 53 L9125 
L7 28 85 47 
QUc 15 A4 17J 
11.75 24.3218 5 
11.25 23 5.7(98) 


ssriS *3 n, “ «« lurttssias; s ^ “ .ft w - 

AiaoTed Sec IOp 192 310 thO.88 62 06 262 ft SepLjMAcPellSo<rv.l4) _3N 1212 3^ I 1* 1236.4 [ •ft*]? - 


15%) 7.11/ SL96 J — I 68 Apr* 


Heywood Wots. 122 141l) b5.0 31 


— Barrldr Res Core. 11 Op — 


25«4 111! $204 - 4.4 Dec June Higgs & HIN.... 296 17.U8 +90 


W. S Al * : l P 0 -? 1 ** LL ?L 11 - T? 2 ** LM 291 300 AJy OJa- Bell Canadall__.. 

26JM 26janJ Do 2> 2 PC l-L 2016.. 92>aM ffllif 286 29* May Nev.hrBow ValleyD 


_ Mar. SepL Howard Shut IOp 43 59) dl55 I 3.1 


| 9J2J $2.18 I — I 6.4 I Aor* Da i.D.C.20p-- M8 j 3-10)+dE 12] L 


— | Do2tiPCI.L2020..[ 92 | _ | 280 I 288 

Protpecilve real redemption rate on projected relation of 
(1) 10* and (2) 7% 


15c - 0 * No* 


IbstocLJottaeit 168 (31201145 - 38 - 


J.AJ.O. iBraseanB.. | T7J£j SL601 - | 4.0 | Ape* SepLjJanrfs (J.)-) 225 | 199| 16.0 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 



2BJa 2 SJy Australia l3iapc 2010- 121 

— Da UVpc Ln 2015 . 29V 

23Mr 23S EnteBfcUpcUZIXEU 991, 
lMy IN Fhriaii) 14hpc Ln 1986 106V 

8 JS 8 Jy iwAmDe* ni2ter20Q3 103VM 
6 My 6 N InL Bar* 13Vpc 1986- 105urt 
31Mr 30S Do. 14pcLn 1987107V 
— Mlysla 12Vpc Ln * 88 . 101V 

IMrlS Me* 16Vpc 2008_ 961? 

29Jly 29Dec N 214Vpc 1987_ 108%M 

4My 4N Do. 11 tape 2008 .. 98V 

15Mr 15S Sweden 131,pc 1986 104’, 

22Ja 22Jy Do. lli^pc Lit 2010 116V 

CORPORATION LOANS 

30A 310{8ath HVpc 1985_ 1Q0V 

Lie 10 Blna+iani 12ijpc 1985. 102V 
Lie ID Burrtey 13pe1987 _ 1D4V 
24Ap 340 Cardifl llpc 1986— 100V 

15F. ISAg. G.L.C. UVpc 1984... 100V 

15F 15Ap Do. 6 Vpc 90-92 - 80V 

IF lAg Herb 6 VnC 1985-87. 88 V 

lAp 10 Leeds 13Vpc 2006 ... 119V 

15My 15N Liveresol 9Vpc 8084 . ICO 

LiaAJ.a 0.3t,pc irred_ 30 

lAo 10 LobCare.9l > pc’64- , 8S. 98 V 

15JJ 15Jy LCCSirfH: , 82-a4„.. . 97VM 

ILIe 11D Do5»a>C ‘85-87_ 85 

lOJa lOJy Do6Vpc‘88-90..-.. 80VM 

LMJ.S.D. Ob 3pe *20 A»l 25V 

J5Jf 150 poaoerUad lTVpc 190® • 102 

COMMONWEALTH AND 
AFRICAN LOANS 


3 J Q20% 21 59 81 


of — Breakwater Res _ 500p — — — — — 4.Jaypiart- 31 - — — — * 

F.MyAuN. Cablrnp*k.S2- 17Vrt 29.9 S2JM — 65 Apr. SepL 9Uemmg>AS050 105 S3 Q20% 21 5 9 B 

Ally Jan. Can.Pacific $5.— 28VM 2312 $L4Q _ 2.7 Apr Oa MobswasPhllb- 90 5.9 dJ.77 29 6.0 6 . 

Ji*y Jan- Do. Ipc Deb. U00 36V*) 23J2 4+4 — 10 9 July Jones Edwd. lte 40 677 — — — — 

, Ja Ap Jy Oc Cab P. Ent.ll—... 13VM 2.9 BOc — 32 JMy LafngeCop.FIDO £23 6 + rQl 8 % 09 6.4 17. 

i — ffireerwieh Res Ire. 137p - — — — June Oa Latng(John) 134 3J0 +2.88 28 3.116. 

1 U 7 J*pjy.O. OCalfCaiLlI- 926p - 44c _ 26 J»n. Aaj Latham (J.)£l. 205td 1212 tlM 3* 7JM4A 

1136 AP-Jy OJa. VHawferSidCanl. 10V 1511 96c - 5.0 J*«l Jidy Lawrence(W.). 210 1431 +9 3 3.4 6J(5I 

JT 43 F.MyAuN. »HoUInger$5 _... 13V 26.7 sS220 — 8.8 Feb July Leech (Wn) 20p 72 66 25 ♦ 5J * 

11 ji Mr-lbSbDC- Hodson‘s 8 ay U_. 13V 5JD 60c — 24 *"» Dec Leyland PalnU. 14 SS 2 — — — — 

lligg MrJe.S.D. Vlmperlal 0MB.„. 20V 26.U $1.40 — 3.7 Nov. June Lllley F J.C 82 JL10tti3 O3 4.0 S3 U 

IBM JanAgJ. 0 . incoH___ 10V 3-5 SUS 2 Dc _ L4 Jib Jidy London Bedt— 133 5.9WHT.75 32 3.013 1 

tin* — mil Corona Res.. 520ps - --Apr. Nov. Lovell (Y. J.).— 156 1 J +45 3.4 42(80 

11*1 F.My*u.N. flrtlNMGasSl. 850p 30.10 $120 — 7.0 J»V t%£ari>i»Sta36_ 33dr U M3 4 15 * 

2*2 *rJe.S.D. Massey FergJ...„ 327p 1277 B— — — May Nov fWcUu^dmiH, 150 3JI t64 3J 6 J 7J 

Jw Oec VRIo Aigom- 10V 5U 50c — 2* «*r. Sep. Mavwt ISthn.. 160 13 3.9 22 35 17.1 

U62 Mje.S.0. Royal Bk Can II ISM 2®21 52.0Q — 5.6 Nov. June Winters (H Mg) 144 3JC 6.0 26 6.0 7.« 

lo go SeDeMrJu Seagram Co. C51 25V 15 U USS1M — LN May Oct. Mardiwiei ISO 19.9 +75 26 6.0 B.i 

tore — NTaiccrg_ 70p - — — — 6 W. Oa Marshalls Hf«... 176 158 +6.0 30 4.9 7.1 

— PDopref $3- 145p - 10% - U2 , Apr Nov HaroenlJdn)2ta. 99 - u35 32 5 0 BJ 


11 4 7 j*pjy.0. OGuifCaiLlI- 

tl u ApJy.OJa. VMawferSidCan 8 . 
1143 F.MyAuN. 9HcrtJlngerS5 _... 

U ifc Mr-ibSp.Dc. Hadsan*sBay U_. 

1199 MrJe5.D. gimoertei OMH.— 

JDBO JatkAgJ.D. IncoH--— 

11 <u — inti Corona Res,. 


>*« JaaBlCC5bp. I 253 95 12MI L*) 6.0(152) •*■+ No*. Mol Ins- 120 172C 7.9 2 * 9.4(32) _-*v”‘‘~ t r 1^ ?""? .- “I J? 

^3-3 tin May BSR Innri IOp 195 1® 9 120 —I 15] — * 1 * OcL Neres*nd_— 9V 19.9 02 — 15 — ft i* «£ Snt 

(OH Fw E«?l EhoJa hp DBE^ Tedmolig. J-* Nov.NeatfJisJMOgs.. « Ji( >- _ - - ft ft 

Jab JdyNtolWttidJIfcJ 40U 1213 d3.0 ^L910.7 7.1 ft* ft gft- J.TSft ??. ft M *** 55^ ^ 05^ 

[ V2 J4A- June Bowthorpe IOp. 2M JL 1 E +4.04 3.4 2 - 216.8 ft fA NortonfW.^ lft W B-- JJU 7 SSfl5SS£ IK I 3 

Bas*. s ass km t sEalilfi 

-l K. SBSSBkS ‘SiSVKKSJ iT'tBSSat S “Si™ 1 SSI 

t, -T-sarast ss jsa k nzi s gssfes s s = = = 3 2 -ZWxr -1 ^1 

gg £- SSSSbR ItS’fi 5 & SZi ft BBSS | aSl " ? : g 

Aprd Ntn. CrayETtromc lOp 138 156 1.75 24 1* 32-9 ft Feb. RertMCl24 TO — — — — ft. ft* iS “^5 Ji 


“*) Nov. 

65 “"2 


41 ■“» 

A* Aped OcL 

P Aprd Nov. 


*ii& asaaSe iss ds 

I 2.41 91 ( 31 ) Stetamter Cefesutezop- 2H* ‘ 18 dLO I - 6*T- 
-ll5— JrtyCevLShewwiLSp. 10 95 03 -1*3 — 

'IT - — ft*- Feh EnmrMlh. 56 111 t824 2lJ iSdU 

1 gj mat -ft- Aa» ChanbUaPlLlte 61M 1212 33 Lfl 7.711 J 

I _ — KMltUlw K - Q5Vc 26 6.7 5.1 

_ _ JJU.N. KWL9I8X2 185 23 059c 2fJ 5ltf 7.1 

47 7 ft Apr. Oa Chrfctte-T.lOp- 3X*» 9W ■ — — | ~ j 83 

52IM Mb *- MayCbrtsttalrtlOp. 289 17K +73) 1 0*1 35)667 

06 _ ftt Aug. Chubb20p—• 158 1421 5.95 ^ 53121 

__ Feb. June Ctarfe (Clemert) 155 2821+35 

_ _ — Coin Inds.l0p- 125 - 33 j 24) 01141 

0 a — J** Oec. tele Group—. 184 Mil +3.0 291 3.3 011 

% mj] — CttotareTettlte. 22 - - I — I—J- 

’ .. Ap*9 Momsftds mE 580 II +3.0 Zit Alfal 


'BT ft 


SE 20o - 420 1421 t3.15 

iNowgifnawl 770 3UC 70 
lyElTreniclOp 138 158 1.75 


1099 SeDeMrJu 


120 TH3.03 4.0 53 I* — 

59 ethT.75 32 3.013 9 *nri| — Ort 

16 +45 24 42 n 0) £b Sew 

66 dg35 6 15 * ft tC 

330 to* 33 62 72 £? ft 

U 3.9 22 3-517.4 ft 

U£ 6.0 26 6.0 7.9 ft y 


is - J tjg 1 p M Is 


JJyjRkJrtaWeaSfti. 23 


- 121 |b3ol 3.410.9 Ocl WaylRoWnion (Thw) .1 39 


a?’ Awfl - Oct I S2e cieCLl Ool 81 59 4.6 2^ 72HE 


____ ,m* - ... --. _ Rolork 10o—„ 74 _ 

Jib Sew Dewhurst "A’ IOp 13V lfl+o'45 2.4 4^Qta ft* SJ*-F A» SltfO £13V 31^1®* 
May Dec Dowtbng & M. Up 51 1M215 LB 6.^128 ft | ava,e -^.U%! tt 

Oa Jme Dreamland IOp 2U KB ft) -4.81- ft 45S? wr SSX. 1 * aS* 

May No*. 6Dnck Hldgs 5p. 265 1720^ 26 3.8 1.^24.9 ft Dec SmonEltfg— 595 y6U] U25 

Jib Jdy DuiHller 5p_ 160tt 1213 20 * lil 6 Aug. Jab 600 Growth.-, 63VM I2l|jS35 


52 Frt 


20 - 5.3 - ■*** . 0 

°i Z - Z Jin * 

35 3.0 68 hi ft Be 

11496 11 4.4 111 ft O 


tADmanSp 75 
denlOp— 383 
nteflSp— 2M 

dt._L.__ 46 


25 017 69.7 
- 4.9 — 
13 7*14.4 
L9 5.fl 12* 


d 12a 535 I - |ll5j - 


4.4 111 “ar. Oa Cowaade Grt 1(6 30 .59 D2j 

7*02) ft Jan. :rean(J.)__-. 335. IB 037. 

2* 8.4 Apr. Nm. CrestNMUfc. 98 158 31 

4* 78 -*"6 JdyCrastfHfdnaHL. 10 18 0.® 

ll - - 0PCE5P-.- 257 — u2J 


^ iri 12 I tjnu) 

56 1721 48 29) 7.1) 5.4 


5-9!?^ I W — 


10-77 
10.47 
1129 
10.94) 10.77 
320 1031 
859 10.74 


- i4sS =j roJ-du^ %te!£5Sw'. « _* £5 13 so U F ^TmS.: ^ ZZ.&XatS,-. iS 

JJWy.0.|9TransCa„P,e. 17V | L^l - | 6 0 £ Sem Meyer.nL 143 ^,3.75 32^122 ft jft|E5]SK | & & £>}|g £ J^ggggg. ff ^ 1« 

RAMI7C U D B. I BACIMH w ‘ft “ ” Feb. Aug. EpnoMna la iff. 243 . U h325 3-0 L? 222 .May Oa _ TIGrore£l._- 170 15i 75 


to 293 14 11 t3 n 16 15 273 September Smith WML 5o. 25 1+79 — — — — ja Jidy. DalgetyEl_—®8 1421 220 

S- 156 5.9 tOl-5c 123 H612* J®f- ^ tL0 5 -l UJ 3LO lsLl OT7 I 

h.. 70 975 — _ _ Jdy Mar. SperwOk. 20p. 33 691 — — — — iS™ Hit 

b 50 ZOi 323 08 92 202 Non. June Spbax-Sarco„ 17* 17.10 52) 23 42) 143 ft- Aug Pe l* 5*5 Mil 235 


BANKS* H.P. & LEASING 


Jin Oct Mil bury_ 70 ZS-U +4.9 161 

Apr. Nov Miller (Stan)lCb 24 .HjMdl.6 32 

May Nov Mod. Engineers 22 7*821 — — I 

Jdy Sep. Monk (A)- 122 18.7 6.0 3j| 


18 h325 IS L9 222 I . ■*« ft. EiftPHL* 1 — JZ2 


■et |CW| Grt | PK 


ifowlem £2.7— / 796 ]R10) ttOS i 


June Newarttnli £1._ 575 

1 «s*»“*rwi s; i ♦ i $a ♦ 500 l i-a I ft '4-1 


1531 1137 I Apnf 


=rs ft. u ?3 f, 5? saai ain j s 


9.71 May AuB-AlgemeneRlOO £83>, 238v026»6 1* 68 8.1 PJ- ft n L 7n 7t Ta May 

- Dec *me Allied Irish 150 2811 +049% 42 6.® 52 ft ft ft?*”- S2 S& 5A H ? 7 yH Dec 

1031 Jd, Artbxacr(H.)S0p .80 187 35 - 62 - Ju ~„ 5?i£rirerita Wt, it ID In H ll ^ a “tar. 

9.43 Jdy Jan Bk. Ireland £1.. 290 2)5 R0249 - 68 - toft » iS’Z 5 H SJ - 

.026 May Nov. Bk. ledrt ISIOO. 950 lfii — — — — w 00 - Si SI? £'5L H H ,2, — 


T, To Jul» FKI Elec 10p_ 19i>d 1212 too 2 5.9 1514.6 ft- 
L-l J ” Jime Nov. FanWI Elec 5p 383 1700 z .0 52 0.7 36.9 ft 

Feb Aug tfeMbacVlOp 255rf 1212 TJ 38 L« 242 ft 
ji Feb. Aug. Ferrirti 50p._ 633d 1212 +55 4.9 12183 Feh -, 

t 3 ?, Jdy Jan. Fidelity IOp 148 28.U t3-0 6 6 2.9 — . ' 

*■ 9 June Da. Fust Carte IOd 109 1720 +1.75 32 23 QU) ft 


TACElOp-138 Lw 13-0 

Treal emit—j 50 j28JlJbL9 


... _ 76 OSJI Frt - SecLOtamoidSLlOp. 25 LS 0.45 

— | _ | — g* Jdt June Dlnkm Heel 5p. 12 14JJ «4 

15 0*1 63 (5631 ft- Nov Diploma lfip— 452* 1212 H6.0 

3 ^ S3 Sept Mar. Dobson PM Up- 71 4J 521 


^ 325 30 46182 

0.05 - a? 

■20 27 Ll 29.9 

220 15 73 (lUI 

SL8 5 J 12 222 
MM89 35 8.0 3.8 

235 2C 6.1 (99) 

045 LO 26 (3M 

+04 22 4.8 123 

d6.0 32 L9 TAJ 


25 3* L4 242 May Nov Teffos 20p-50 UO +0.98 

+55 4.9 L218J S«A-T«-Ab^Wp 52 18 325 

tIO 6 6 2.9 — May Hiyssen DnrlO_ 406 U-4 — 

tl.75 13 2 J 0 Ati ft Oa famUm F. H. 5p- 61V U 13 




1080 Aug. FebftLflrt, (UHbl. 250 15 10.15 - 5.d — J *"- ESSSTSs 


No*. MaylBank Scotland £1 730 31M +240 4.rt 4.7 5* ““ 

10.03 | Af*. Ort. BarOavstl- 488 lisl T2Z0 I 341 6.4 4.9 ■" jr 


t-rtsssaiss m &S*St&\9. Ifijt* Is 


Da First Carte IOp 109 1720 +1.75 32 23 OU) ft Ott SomUmF^Ote. U 13 

Nov Forward Tech- 26 TC — — — — ft ft- ^ 

Dec Fupttu Y50 - 388 LIT+014% 68 05 325 ft ft K2‘S?Si 0p 

Oa G.E.C. Sp- 175 U +38 45 Z512A ft UhLWJre Group, 76d 121T 5.75 

- 6 Godwin Warren 84 JUO uL4 24 24 a* ft VtCkertO—__ 133 1U1 *80 

- Goring Kerr IOp- 260 - 65.0 21 27 243 ft ft Victor Products 125 5 4* 

- KnrmoCtaOta 48 - J J - - ft*- May|Viwr~_— 195 1H.71 53 


iW & 


Apr. Oa Sarrtaptl- 488 1$« TZZO 34 A.® 4.9 

•tab JvMBronnWf+fl 340 T821 7.75 — 33 — 

Jib JdyKater Allen £1.. «20 28.11+»95 — I 9.2l — 


— K3»lertw/J.fe*iil U5 - 45 

— I Oe. Warrants.. 50 | — I 


Ua Uy |N 2.7i* pc l»88-92.. 
15Je 150 Do. 73-« ‘83-86— 
— S. RtedTStaicNoiMss. 
lCMvlOSte Da. 3VPC 80-SS Asstd.l 
7F7A (te. 4ljpc87-92 Asstd. 


386— 93*2 

NowAss-l 1B0 


81V I 1121 8.821 18.45 
93>a Ua 003 10.47 


May Nov.lClive Ota'trt 20n I 42 17.10^+32 (-(lD.® - ft' *22 


For Rolan Croon see Property 

Dec JdyjRovHInson 10s>. Z7d 1213 dtLu5 I 681 3 4] 51 

Nov. May Ruberoid- 265 17iflTS.6 3.« 38 14.1 

Jib July RogayP.Cemert 97 17 JM +55 L9 8.1(8 4) 

Apr. Oa SGB Graig- 136 L« 5.6 26 5.9 95 


65 20ddZ52 - 53T- I ft StH 3?* L 3 ? ' - 


— I — I — I — -My 


15Ap 150 (Zuntahre Ant (£l00pi) | 343 | 15.' 

LOANS 

Building Societies 

23 Jm 17 jMN*wWe 11 Vpc 23.184. 

13 Feb 7 Are Do. 1170x132.84. 

19 Mn 14 tei Do. UVpc 19-384. 

4 Apr 5 Oa Do- UVpc 9.4.84... 

30 Apr 30 Ort DO. IOIVpc 30.484 
29 livy ZJ N» Do. lOVpc 395.84. 

IBJneoOeC Da. lOVoe 18*84. 

4 jjn 9 Jfy Do. 10,1 pco. 7 _ 

25Ja* 30Jfy Do.lOVpc30.784. 

15Am 20*uj Do. UVpc 30884. 

29 Feb 3Sep Do. llpc 3.9.84 — 

— Do. lOftpc 8.1084 

— Do. lDVpc 50184. 100 


82 lOflf 429 14.90 
54 7 7 8.43 1420 
43 I 15.9] -J 1626 


May Cem'ibii DM 10 848 
March Ch^vHbfc-KrlOO tig 
Jib Apr. Dawes (G. R.)_ 7 

May Os«drBai*DU50. £83 
May Dec English Assoc.. 155 
June Nov. First NaL IOp- 70 


i®1= 9= « M^ldrilr* 


Maytelarpe&FtsherJ 69 19.M+20 


jaruiary Higltand El. 20a. 63 14.11 15 L8 3.4 Z32 ft, •* 

January fitreendrELlCta- 10 15U n- - - — ft* ( 

idy FehlCL-... 54d 1212 08 78 23 6J ft- Sj 

- IMS*talfe- 118 - . - - — — ft [i 

— HmtK6rtioIlk 76 - u21 2.5 39115 ft * 

eb. Aug. U.Sg.&Coat llfc. 168 2BJJ uQJc 4 0 08 312 ft Jj 


11.OB apr* 
9.76 Nov. I 


- gDo.Hldgs—.. 35»a - 02«c Ll 6*138 ft., ^OcL[Trav is | 328 )J( +5.46 52 2.® 110 

June Dec Gerrard Nautl- 243 3L10 hlOO — 5.®— ft** ,S ^5^2 H 

Bore cpMe D"t Mryio Sl si j 2 0 — 28 _ . line LJurrirf—.— I 198 (93 58 4.9 42 5.1 

ZZ J55 ttnln w June hiM(e>nuM]UbJ 69 | ZSM253 5.1 48( 43 


458 3.0] LB112 


Turriff-..— I 198 95) 58 4.« 42^ 3.1 

imottaaadrtlUbJ 69 23^253 5.1 4S 43 


im* a?. TEEZZxr :ra «ju r rrr aEKfiBar 


— Logkaltbi- 287 — ul.O 

— *loHtaEte«20p. 115 - bLO 

Jib July M.K. Electric... 298 2111 +8.0 

— MHrContKtimSa. 80d 12-12 L68 

October r-NBawtlblOL- 105 5.9 u2& 


Bl s55 2.9 7.0 5.7 ft ft 

.11 18JD 23 4.912.9 ft 

5.9 +8.0 48 4.1 72 ft . Ap r- 

- ul.O 5.9 05 372 h 0eB *w 

- bLO 5.0 0.9 292 M»d 

ail +8.0 3.0 3.911* V-^. 

1212 L68 6 3.0 8 rUI 

19 u252 23 29 2L4 Dec. Jdr] 


_ Jdy Oec Weeks AssndOp 24 235 0.7 

32 -*>n. May Weir Group.— 27^ 17.10 S25 
I April Ocl Do. 10%Cn* PH. 32 199 25 

cj Mar. SepL WeOtrMn- 12 15.8 EOJ 

_T Jdy Feb. Westland-.-- 165 206 825 

25 Jan. June Wbesaoe- 112 215 55 

ll 2 Jab JutyWreaytHBblte- 61a 722 0.03 

8.9 •«* AurWHby- 63 3.U 241 

57 Jan- JdyWlltemsHldos. 136 59C — 

In Feta Aug. Wood (S-WJffti 14 681 — 

72 Oa Apr- Wh‘seRJ*nl3!ap 151, 5.9 *15 

72 OOBber wyMtaErelte- 72 15i 2D 

gt An. Mey+yarrow 50p 310 28Jl|lfiJ> 


™ i D ?f 1taAiteD? 

“ li'L’ K 8S; 

_ -lft jDnt 

a 108 * J» tec 

L4 * (fin JtaW OK. 

l‘ u i 3 a- a 

“f?" ff £S 
U vis 


55 n 72 * Jl 

L01 1 0.7 1 ft J' 

! 41 22 55(97) Mr * Se 

— — — — ..ft 


June lEmanHux B 


MtrtPWiQte- 3M - --- 

torn Hftfgj. IQp 89 15.4 428 29 6.9 9.7 

ttdttonW.2te. 127M 1212 +40 27 45 95 

ovtrCore-USJL Wh 612 074c — 2.4 — 

»*«_S«9T- I0p 24 .158 0 3 95 18(653 

SiSaff £ aiS’S-i' li 

fenn+te—■ 34 3L1C 203 — 13 (HR 

wekGiwrelOp- 2Z1, TU — — _ __ 

yson (J. & J J. 80 15.8 4.0 — 7J - 

bo.'A’—1— 78 158 4.0 — 73 — 

IS-154 1411 g5.0 .24 4*126 

MrroPredJfe. 162 .310 M.9 4.1 4.3 42 

57 206 +185 18 286 28 

Do. Defd-£1_ 37 _ ~ _ _ 

IbieflOo^-— Z2t , 18 dU9 89 a* (HR 
IdersIXLSAl 273 3U6 020c 29 4*126 

leeo 10p--.._ 77m 1« 11 h3.18 20 5.9 98 


C28V Z7J 


MayfYarrow 50o-1 330 (2111(180 | 15) 4*J(H2) 

FOOD, GROCERIES* ETC. 


is - 3tec=sRa» = »= s s^sm&F&simmisrzssssrsia \a 


CoancDnUa J 42 JUO) W3.0 13|l0.2Vt£) 


ijMemec IOp 275 JJattiL65 26 0.9 603 1 Ju 

fteaybrewllb- 235 3.7l 2W482 j Mar. 


977 Mar Oct HonsSttH3Z-50 64 97 TQ5Sc — 7* — 

9.85 June Nov. tartTmulGM. 68 JL10 tS5 — 126 — 

93* jaa. Jmc imcpfi(LOT)C2. 308B 2212 1185 — 84 — 

952 June Ore King 1 Sh» 20p. 120 1411 75 — 89 — 

1034 May Nov. KJefawort B.L _ 435 310 U.O — 3.6 — 

10.45 Aug. Apr. Lloyds£1- 525 18 +2458 38 6.7 4*,_-_ t 

1023 Mar. 0aMa«ooFln.20p. 35 H10 gl.O 21 4.1 CJU) ft 1 

1818 Aug. |M*rcury Sea_.] 535 *7 95 — | 2-5] — 


%: Lra Hite, £ lists 13 11 li™ ^ 


— I Do. Defd- 53 

Dec JtMWarrmgton_ B6 

May Nov.fwatu Blate_ 162 


86 ]ZB. 11]6.16 l_ai02l 95 

162 17J(rf +3.75 23 33 0 


Ikror.taRrort. BO 2BUJ 15 — 27 — Apr Aug 

too Focus lop. 590 I -n J- - Aw Oa 

KroomHita 41f 306 64.0^2.9 L® 33A *^11 OaJ 


193 I - 1 ia)20 


L1J2.7 Apr. Jd) 


Sepl Apt WhaUlngs.. 74 4.1 

No*. May WtW-gtiVn 12ljp. 127 123 

Mar. Oa. WtogreSromUto- 75 li 

Oa Jdy WfhortComoiiy) 174 195 

Jab Junejwmjpey (6eo).. 133 14J] 


+25 4.0 48 5.6 

♦S O 1.4 5.6 JU 8 
43.4 18 65 014) 

TdhlW 75 15123 
Th273 42 29 B.9 


FINANCIAL TIMES 

STOCK EXCHANGE 
REPRINTS 

The series of articles recently published in 
the Financial Times on Stock Exchange 
Reform has been reprinted, in booklet form. 

Available now, price£2.50 

For further information please contact: 

Nicola Banham , Publicity Department , 
Financial Times , Bracken House, 10 Cannon Street, 
London EC4P 4BY. Tel: 01-248 8000 


+2458 Id 6 51 « -ta"- Jmte Wettern Bros — 90 b4C — — — 12.7 Jlrt » 007 ^ d2 ° 3* L3 229 Au. 

■ M| ^ 61 1 S*PI ApfWhaUbtgs . 74 4.7 t25 48 48 5.6 “ Mtol Corp.lL.- 1VI ----- 

Nov. May WNt'Bhtoi l2tjp. 127 12) gS 0 1.4 5.6 (Ui) “ " Tn - -— M» 

Mar. Oa WlgpmSiamUto-. 75 li d3.4 18 65 014) ,ft n “ ro7i m2 rt^Tcn “ ff- ** 2 ^ 

Oa Jdy WBMrtConnttly) 174 199 TdhlW 75 15123 ® — Oa 

Jab june|w*npey (Geo).. 133 14^73 4% 29 B.9 s5£ KSZTfa ^57 li 2^ g l j %% ^ 

Sep temb e r HJaJort) 4 Whre_ 230 2811 b26 24 L6364 Z. 

CHEMICALS, PLASTICS fifflfife £ 5,„*-£ li = £ 

May AlaoniO- £20V U.U)+vO«4J 3^ 1.7)16.7 Oec N.EC.Corfm.YSC_ 425 3L3 013% 3.9 0.3 75i 

Apr. Sept] Ail’d Colloid IOp 313 158 H254 46 1.2 245 Np*vhily N.E.I.._. 95*2 3-U +4.75 21 6.4 81 jrt 

Jan Aeg Amerthain IrtT. 205 311 +42 28 2® 019) Jib Jdy Newman feta 10b 17 1279 - „ _ — JJ. 

July Novftdmr Chem... 85 3LIC 3.0 23 5.0 Ol) - Do.lltaCv.PLPrf. 17 - 10% — 8.4 — 

Mar. SeptlArrew Chrmtcah. 74 5.9 0* 3 J 3 J 232 Mar. Oa New mart Loub 195 5,9 12.0 * 88 6 


Alpine Soft D1 Op 30m 
Argyll 6m» IOp. 146d 
As*. BrIL PdLte M2 

Ass. Dairies-143 

Au. Fisheries— 80 
Arena Group5*> 485 
•add (Sidney C.) 210 

Barker & D Ip - 10 


218 t28 87) 

212 b45 2.7 

47tMJZ7 38 
LU h225 38 
286 225 35 

lil +7 5 35 

158 7.5 2.B 


dL3 9 89 88 pin 

Q20e 29 48 U* 

J3.18 2C 5.9 98 

_ __ dU8% 27 27 36J 

Jan. Jbae Ebon & Bobbins- 64 3112 OJ. — 02 — 

ft JuneElswlekHWSn. 9 286 803 95 0.4 Z7.9 

Mr Jh Se De Emtart Corp.$l. td$:, 2911 QS2M — «,* — 

ft EmraySp- 111, 318+025 18 82 082, 

ft AprO Eng. OttaaCtays. 206 206 875 q2l 62 126 

ter. Sept tEgdpulOp _ 120 158 d3.4 24 4.C 015, 

Oa Dec Ersldite House- 182 T* — — — 225 

Sept EsselleABK50 £24V W9dH9% 21 3.4 142 
ft JmeEuraFwrtM— 84^ 14.U +385 23 5.7 (B7) 

ter. Sept Erode Grp 186 li T2JJ5 M 27 181 

May OctExpametirtT-.. 77 1710 4.5 12 0.® 035) 

ft Jd.EnteJ--— 932 »J1 +10.0 23 3.3192 

ft Jme FeedexAgrtclOp 27 U.U LIS 1* 63 (U+l 

Aug. jaa Femter (J.H.)- 9U 1212 5.0 8 I d 

ft- ft Ferguson Ind— 136 MU 157 20 6.010* 

ft ft FhousU- 742 1411 tl2 5 21 24 (U) 

ft Oec FtewrMan 67 28JI4MJMS 0.9 32 492 

ft- No.. amrOferrate- 130 luu Q>4% B2129 41.9 
ft Jaa FlemllO 8&W— 37 432 87 — 2.7 - 

ft June Fotoellrti lap„ 97-*) 1212 +2.® 21 27 Ml) 

Mw. June Fogarty 30p_. 72 17.11 4.02 18 81(55) 

, — Do. Defd. - 84 — — — _ — 

ft My Fusees Mhncp. 148.. Mil 7.0 89 *8 (33) 

ft May FatfergUlHarocy. 104' 1718 68" 20 82168 
ft -lane Francis Hub.76 Mil 125 — 4.7 — 

Ang Nov French Thos-lOp 205 18+68 23 «254 

tey No*. Friedbud Dgt„ 16® B.9 tS.4 18 5.0 Mi 

ft Jan. G.ft-(Hdgs)-193 ZBJ3 70 29 55 7* 

ft- Sept EetMner A’Mrjng. 58 T - U *232 — | — 

Jft Dee Gievos Grp. 20p 92 - 14.13 *35 K* . 5.4 5.4 

June Jon Glaw>50p-.- 728 - Mil 9.0 26 28 258 


.9 Aug. Apr. Bar* (A.c.)- 203 4.7 587 4* 

* June Oec. B»row Mill 20p_ 25M 1212 M7*9% 142 

— ' Mar. Aug. Bassett Foods- 89M 12U t3.76 29 

—J 29 - 2 Feta Sept Bsdryi York Mp. 74 IB 7 024 4* 


“I 111 -T_ On. Apr«l Be jam IOp-153 Il7je) 325 


CHEMICALS, PLASTICS 

May lAtoo F120-1 £20V |16.U)+vQ8%| 35) 1.7)16.7 

ir. SepLIAII'd Colloid IOp J 313 Z58I It254l 46 12JZ45 


3.9 (13B _ 

us I r- ^ 


jArrew Chemkah. 74 bM ll* 31 
JBASFACDMSO C«s! L7Ml(Md U 


If ! Apr. 


£ 


— PBeraemCitroUto 85 - 429 3li 

Oa Bertsfert (S. t W.J_ 205 156 98 251 

frBto-tsetateslli), 97 -_ 

Jdy Bhhop’5 Grp— 280 66 «3.0 — 

Jdy Oo.-A-N/Vg. 210 6 i 4d38 —I 

Oa Bite Bed Codec. 70 110 4.73 0* 

OaSrtVemfBlOiL. 26 5.9 a? 29 

June Brook* Bond __ 77 1411 4J 12 


Jdy jBayer AG. DM50| £42V) 29 6) v8 
OO. Apr jfilagden !nd>— 106 5.9+68 


U 29 3L4 May hontEtorwCd.. £24 -1^759 

* 23 6 August 0eoonicsl0p„.. 268 4.7) L5 

15 81 (7.9) - KWsrtiiswi+reSp- 308 - bLO 


8-fl * Jdy *CaiwermooT_' 103 
no I*'! I ■* arf Jan.Carr's MHIbig_ 9? 


Jond__ 77 1*11 42 L2 7J 

Sch-ps. 118 S.9 +4.9 1.9 5.9 

moor- 103 ZL5 43*4 * 5.2 


Apr. ft 
Apr. KovJ 


23 3.3192 
16 62 (US) 

20 ti106 

21 24 (WJ 
0.9 32 492 
02 129 41.9 
- 2.7 - 
21 IT MV 


*?4Z — I *1“. 


SI H S 


tBFargn. 27 


55 * 8 
875 L9I 4.1 


wa A*v. BUgdenlmh..- 106 5.9 +68 13 81(9.9) — OwreiiwrencSp. 308 - blO fl5 85 318 U*i to rirffnri Aub-M la* yy tA **n *5 3< 

May Nov. Bren Owns IOp. 84 301 25 27 42 195 Jab Jdy Pactrol Elea ._ 460 Z8.ll frO & 53 Ll 242 iff* to! Do^A^NrtT' iol 17 LB H 7 ' 

ft ftft BeroojIOp- l«r m -71 to. S«L PerWwElmer4oc £235 5S 04% 1 n.» _ K Aw CuBert 20 d^ " 2W ZfiJl ^3 li 

Feta Aug. SnL Tar W. l£ 72td 1212+3.4 18 48158 An July Pe mow JtttglCp 44 782 _ _ _ _ S' Do^" a^oT* in 43 " V 

Mar. Sept-fOufttaSM £250 ZOe 08% 71f32 _ fte Nov Phieom lOo.. 3d 3ID b0.7S 3.9 3.6(831 Srf' (^hBcb^El 1« zh aoj — ir 

ter. Sept. WoftMOT. £240 209 l»V% 72 T35 _ May Dec PhliptFla5V% £8» 2 M2* Q5VV - (7.0 - Feb^ D^DjrT^ 3 U SI 06 0 Td Sl 

F« Jdy Coalite Grom- 174*11222 +5.05 3.6 42 95 May Fmien Lp. FlO. £lfl 9.12 <018% 13 4 0195 jffjL, E^JiTjVisB 3 * Kj M 5 i 

8b Jd, Coates Bros— 95 2821 3.42 2 7 5.1 86 Apr. Oa Pita hldgs. 20p.. 170 5^528 3.1 4.410.4 S TT " * 

ft ft 55 WU? 71 ft Oato -A-SOp- 160 5.91528 32 4.7 98 riSfirVET % sSS vTT T. T, 


temme Huh— 23 

jnunptan Hdgs. 84 
Irenada'A 1 -,-. 190 


SepL Jirne Cory(Horace)Sp 20 3l8 L* 1510.0 9* Jdy Jan Pleisey- 229 3UI h33 3.6 21182 Kta Stol FWOmelt 174 

Jaa June Creda InL Up. « 1)K 7.0 Ll 10.9 01+) - HthxtecIta'Sb. 240 - wfl.Q 19 12 64J to 

- Croda fnt Defd. 52 — — — — — Apr. Pr«aalOp_. 188 31 ID J.85 4.4 L4M3 Ott Aur tre 

August * Delmar Grp-.- 2< 187 — - — 58 - Quell Ado JOp. 35 - B— - _ - "L Sere^’ M 

Feta Oa EHb & Evererd- 190 158 h5.91 L9 4.415.1 Feta Are. Rial Electros- 207 4.7 H2.75 4 6 L915* A*r (U IS 

May Np». Halstead (J.) IOp 77 JUB 3.0 38 5*85 - ffftUTm, tov.5p 212 _ uT .0 3 $ 13^.7 ^ JS HtoSSiSfe 3S 

Aug, Feb. HicJa4Alrt.S0p.. 355 187 292 18 3.7 14.9 No. Apr. bRertstadte- 190 1710 agl.12 2.9 02 582 Hr^SFararliv? *¥i 

June HoechslDM5451 ISfc .11% LS 3 0 332 - RererteTertli*. 170 -_ 24.4 j5T*d«l kSSTSSS" w 

June D»c. D.FtalffUlbU_ £174* 1212 010% - +5 8 _ Apr Oct Rotafle* IOp.. 64 : 19.9 t 2J 27 4.9 (A 7) 

Oa April |nm.Chrm.fi.. 656 15J +19.0 15 4.123.1 — «CUlalncSai. 107 - bO.OISc 4.4 0 9 272 ruS" ' im 

Feta A 05 . Do. S9iW. n. 481yaJ 12.12 35 * »J - J« ‘Son Dam IOp. 85 254 2.0 5 a 34 65 *£■ L^Wm^sS 

ft Aug. im. Paw . 162* 1222 95.0 2.6 4.0 ( 97 ) May Nov. Ssheles (GH).— 437 199 178 3.4 56 75 Ottlta SfeSiBi M 

July ftLoorte/n* 50p 342 3 IB t&75 L7 3.7 fflS) Jaa Oa SesWyCedreslOp 260* 121T +1.8S 72 10146 SSr* m* SSI2S2 

Jab Jdy Leigh Into. 50 ™ 87 316 +16 ^ 1.6 _- - fSeroe*yT„Syv 526 - - _ _ „ ft J* ^ 

_ M*r(R.N)14 35 - D8C — - U.s May Nov. SoryCo. Y50_. £10V 77« Q8g% * 12 * St VfL Sn 

January hem Hits. AS J £201 13.® *Q17«G 7J 0.6 225 Jdy Sowd oaftn. Sp. 342 7IU KL39 5* 03 «3 ***■ 55- 

- ftreopMftrrlT- £44 - 06<4 6 06 A M>y Oa 5aTel.&Catta. 27B 134+6.0 23 32 WJ Ifar^NrS™?^ 

Feta Jdy Plysu IOD—198 206 WU2 52 16168 — Hunting Eleo Up li — gOJ5 LB 4219.4 Itav to VdfHk Htoffl* ue 


9-2^28 321 4 7 98 Jm 

JUd h33 3.M 2.1182 

-J U42.Q L9) 12 64J 


iFIsher (A.)5p_ I 77 


«3 - fFiedtaetahSp. 

I 0O- Apr. Glass Glover 5p 


FtoiLovHiaapJ 174 ] 1871 88 


H j iia 325 


-I bgLT 2.7} 3; 


4.0 3 * 2J 


Mar- Nov. Gremptait Hdgs. 84 ?U 4J — 7.7 — 

ft. Ocl Granada'A 1 -,-. 290 1W 58 g22} 4.AU9 

Aprs OcLBnppertOdliat- 135 55 4*5 1*34*64 

oa Jure Grovebefl State U 95 - — 66 

Feta Ais. Hatnta IOp—— 248 47 TtiUlj 3.4) 13)328 

Feta Oa Hanover In*. IOp. Uj 29 U +L85 I L« L*(IU 

Feta Jdy Hareon Trust— 25«ijM 1212 10 IgZ* 2MD7fl 

Feta Jdy taftCaZOUA £271 5.9 Q9V9Uia.«{LM —■ 

Jin. Jdy Hargreaves20p 79d HJ2 40!TzS 73 63 

ft Ang. Karris (PH.)20p. 105 147 675 TIM 94BUn 

ft Oa Warmnsit..’.. Sl** W TAXI LM 0511' 

Noromber Knt&TtawdZte 68 19.1 13 J8(]l« 

June Oa fawlej&nittfe- M 17111 gU81 £3 23l74- 

ft Hawtm5p- 1 <»j J81 — j —J — I ^ 

Dec June Hay (Norawt) Up 58 31U Mil.* 7.6+64 

ft Oct FHayteoI—. 125 If f 105 i LHUH 60 

ft Nov HcpworOi Cmc— XWi W 966 | itt 6fll46 


S,T' IS : i9.®j fzj x,\ TjSn J £L t: 

tSCUte lucfin. 107 Jb0.01Sc] 44 0.9^3 SSST&ft ’ IM - 


7 0 2.7] il 


Sill "ft Nov. Loren (G^,.-. 120 2L)*8dZ.O - 2 .‘ 

+ d I* H JSALOw(Wm.,20p 514 23-11 8* 34 V 

7+ in +2 a Matthew(B,._ 1S8 19.9 +525 52 4.\ 

71 1014* Ja* Nov Maynards-28S 310 49.75 1J a < 

“ r_ r Aor. Nw. Meat Trade Sup.. 92 3.1B 525 12 » j 

?, HO*. June MorroKW.) IOp 230 300 +1.6 64 LI 

H .. JAJOItafabmBraaia. C28V 6120*2.28 _ si 


fi \\ J” . May Npcftl..- 63 2U <M.O 

6® May Oa NrOvHsfWnto). 545 19.9 +113 

T- I. eT, Feta Northern Foods 284 1&7Z65 


Feta Jdy Plysu 1CB—198 T06 t+027 52 16168 — hSiMrttEJeaIOp lZ — gOJS LB 42 194 nn ISktet” eSc lki c H 

nr irA 1 ^ t, « “ “ " i j s.Sas3E= tp si ap a Li 1 ?! £ SsHil 3 Sfffl 

Feta Ne». Stewart PfesUtt- 9S 109 0202 2.9 31156 Aor. Nmr. Oa.'A 1 NTVSn. 55 H9T« fh C? an ft ??$ 15*02* J.) 


SI SS sTsESSt T sl“ 3HU fc s*asat|js lalitf 


May Ort Ttavrer Bnda 116 14 

Hov. May WPttleahnlme.. 118 

Apr. OajYaris Cheats— 63 


WBadmlQi. 04 tT 2 —. — — — — [Tetemetrtt 5p'.. 24$ j — JbL4 | 5*i 08t3L9 - - ' 

4* JM 21 76(73, Dec Jwwfcde. Rentals- 175 JLIOI 58 29 41168 Ja^j, 

s Cheats— 63 lltj LO 66) 23| — — (Thump SOerttfe lOZ J - |h 2 J 2* 32168 ^ 




•PorttnaiDw^j 523 

2KEey% 

Swntrtt M.50p| ZU 


<05 I 3 .7 


ft ScsHesair_ _ 67 H 41 ) 132 

tey MHewtttUJ_ 220 {191 +14 

Feta JdvllbMKBrtaiiM- 73 | »W — 

wr MIH (Chas see Keaft Son 

Feta SegLlHoBtS BrtS. 2Sjp_ 37 12T9 B— 

Dec July HON U0)d IK. Up 57. 1411117 

Apr. Sent Mower ‘A*- 232 

ft oa Hastes&Hate. 12* IK ItaQ 

HO*. Jdy Hunting Assoc. 170 1411 H&l 

_December WaatereWCSl 129 125 tWS 

ft Jdy KynanfL & JlSp 17 - 93 5.1 

ApJy.OJa- I.c.indatxrtesv- £X3V *13 Q62J 
Jam No*. Ingad tnds. l£to 64 1UI 383- 

Aug Dec Irtud_”T. 412'911 +12-7 

Aug. Dec fnter*City 20p:. 39 11*79 —. 

ft Oa HtewTidfaaA ffi H3 « 

Feta Jkug. Indoors Bound, SO ISi . 58 

August James lads. lOo. 36 2B-U +W 
— ft. JuneUanteeNWOta 100 &; Kfi 

OK Jdy Ju ledtt 6 Catted. 50 ■ IK tUX 

7.9 Oa A(F, Johnson Cbota- 307 2BU +KU 

93 Feta Apg. toMsaolMty.fi .2SM 1233 106 


^117 >6 7.9 {4H 

LJfll&T J.Sj| 69 Tj 

m B68 14 M 82 
KMTQ9SC 46 XI 7.0 

5,1- - 0* - 


3*3- { L.4 
+12.75 22 




































































































































































































































































































































































































































































































































































































































































































































































































FOREBGN EXCHANGES 


Dollar eases in thin 


BY COLIN MILLHAM 

The dollar weakened in very 
quiet pre-Christmas trading last 
week. Major traders were almost 
totally absent from the foreign 
exchanges, and market volume 
was probably little more than 
10 per cent of normal levels. 
Thin, markets often, distort trad¬ 
ing patterns, but the general 
movement of the dollar was in 
line with U.S. economic news. 

The Federal Open Market 
Committee met at the beginning 
of .the week, and although details 
of the meeting will not be made 
public for sonr- time, it was 
feared That inflationary pressure 

from Hast economic recovery 
would encourage the FOMC to 
adopt a firmer monetary stance. 


This produced a firm 1 dollar 
on Monday, but thereafter econo¬ 
mic statistics and forecasts 
created a confusing picture on 
inflation. The Administration in 
Washington was at pains to give 
as encouraging a view as pos¬ 
sible. with Mr Donald Regan. 
U.S. Treasury Secretary, saying 
that moderating economic growth 
and low inflation seem to point 
towards lower interest rates. 

But probably the most signifi¬ 
cant event of the week was tbe 
Government's " flash ” estimate 
of 4.5 per cent growth in UJS. 
Gross National Product for the 
fourth quarter, compared with 
market expectations of a figure 
in the region of € per cent. 


Dealers pointed out that many 
“ flash" estimates have been 
revised upwards >n the past, but 
there Is little doubt that this 
much-lower-than-expected figure, 
and the implication of less infla¬ 
tionary pressure than feared, 
was a major factor behind the 
dollar's decline. 

A rise of 4 per cent in Novem¬ 
ber UB. durable goods, against 
expectations of an increase of 
about 1 per cent, tended to con¬ 


flict with the GXP forecast, but 
was considered a less important 
figure. Another factor helping 
to moderate any weakness of the 
dollar was the 515bn Treasury 
mini refunding package, which 
is likely to prevent any signifi¬ 
cant softening of interest rates 
in the near term. 

£ in New York- 


Spot ,51.4330-4360 S 1.4320-4320 
1 month 0,14.0.16 du 0.14-0.16 din 
3 months 0.32-0,34 dis 0.31-0.34 dn 
12 months 0.98-1.03 dis 0.96-1.01 dis 

£ forward rains ara qua tod in U.S. 
cants discount. 


Chicago are 

as of December 27. 


Latest 

High 

Low 

brew 

LONDON 




March 

70-05 

70-08 

70-03 

70-00 




June 

69-20 

69-22 

09-17 

69-14 

THREE-MONTH 

Eurodollar 

Sim 

Sept 

Dec 

69-04 

68-20 

69-06 

68-23 

69-02 

68-20 

68-30 

68-16 

points of 100 ' 

■ 



March 

68-07 

68-09 

68-07 

68-03 

Dose 

High 

Law 

Prev 

June 

67-28 

67-30 

67-28 

67-24 

March £2.82 

89 83 

89 81 

89.78 

Sept 

67.18 

67-20 

67-10 

07-14 

June S3 51 

89.51 

89.49 

89.45 

Dec 

67-09 

67-11 

67-09 

67-05 

Ssnt 83-» 

3927 

8925 

9922 

March 

— 

— 

— 

— 

Dec 89.0 0 

— 

— 

88.87 

June 

— 

— 

— 

— 

March 88 SO 

— 

— 

89.77 

Sept 

- 

“ 

— - 

— 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 


Dollar .. 

D-Mark 

French Frond.. 

Swiss Franc . 

Japanese Yen _ 


Spot 

1 month 

3 month 

6 month 

12 month 

1.4330 

1.4346 

1.4363 

1.4383 

1.4430 

3.95 

3.94 

3 92 

3 89 

3.8290 

12.0850 

12.1225 

12.2150 

12.3579 

12 6039 

3.14SQ 

3.1325 

3.1075 

3.0657 

2.8S2S 

335 

334.4 

332.9 

330.2 

325.0 


Previous day's open int — (8.882) 

THHEE-MONTH STERLING DEPOSIT 

£250.000 points ol 1M*, _ 

Close HiqfT Low Prev 
March 90.30 90.52 90.43 90.41 

June 90.36 90.37 90.32 80 28 

Sept 90.12 — — 90.12 

Dec 90.02 — — 80.02 

Volume 608 (605) 

Previous day's open Int — (5,073) 

20-YEAR 12", NOTIONAL GUT £50.000 
32nd s of ico*'* 




Currency 

% change 




ECU 

amounts 

from 

V- change 



• central 

against ECU 

central 

adjusted for 

Divergence 


rates 

December 23 

rate 

divergence 

limit % 

Belgian Franc ... 

44.9008 

46.0137 

t 2.48 

+ 1.60 

=1.5447 


8.14104 

8.16932 

+0.3S 

-0.33 

-*-1.6425 


2 29184 

2.25800 

+072 

+ 0.04 

±1.0642 

French Franc ... 

E.87466 

8.90267 

+0.41 

-0.27 

±1.4032 

Dutch Guilder ... 

2.52595 

2.53862 

+0.50 

-0.18 

—1.4864 


" 72569 

0.728103 

+0.33 

-0.35 

—1.6699 

Italian Lira . 

*\33.49 

1369.18 

— 2.44 

-2.44 

±4.1505 


Changas are (or ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


THE POUND SPOT AND FORWARD 


BANK OF ENGLAND TREASURY BILL TENDER 

Dec. 23 > Dec. 16 : , Doc. 23 ■ Dec. 16 

Bills on oiler.' SlOOm < £100m ; Top accepted i 

Total of I rate of discount. 8.0643* 0.0344; 

applications.• £546 m - £232m Average i 

Total allocated...., JllOOm , £100m rate of discount 8.8613% 8 .B 997 i' 

Minimum ! > . Average yield.I 9.06i 9.10:. 

accepted bid... £97.79 1 £97.775 Amount on offer 
Allotment at I at next tender...! £100m - £100m 

minimum 1 evel..i 69.^ I 43 j I _• 

THE DOLLAR SPOT AND FORWARD 



Close 

Hioh 

Low 


Dec 

110-18 

110-21 

110-15 

110-10 

March 

109-20 

109-20 

109-13 

109-08 

June 

109-05 

— 

_ 

ICS-25 

Sept 

108-24 

_ 

_ 

108-10 

Dec 

108-11 

— 

— 

107-27 


U.S. TREASURY BILLS 
points of 100 V. 

Latest High 
March 90.78 90 77 

June — 90.47 

Sept — 90.20 

Dec 89.12 89.12 

March 89.73 89.74 

June 89.52 89.52 

Sept 89 JO 89.30 
Dec 88.12 88.12 


CERT. DEPOSIT (IMM) Sim points Of 
100 % 


(HUM) Sim 


Low .fmv 
90.75 90.71 

90.42 90 38 

80.16 90.11 

— 89.11 , 

89.73 89.66 

89.52 89 44 , 

89.30 8927 

— 89.11 



Latest 

Hiqh 

Low 

Prev 

Dec 

90.26 

90.27 

90.26 

80.26 

March 

90.02 

90.06 

90-00 

99 S 6 

June 

89.63 

89.85 

89.81 

99.58 

Sept 

__ 

89.32 

89.30 

8925 

Dec 

_ 

_ 

_ 

— 

March 

_ 

_ 

-— 

— 

Sept 

77.60 

— 

— 

77.40 

THREE-MONTH 
Sim points of 

EURODOLLAR 

100 % 

(IMM) 


Latest 

Hiqh 

Low 

Prnv 

March 

89.58 

89.63 

BS.55 

88 51 

June 

89.25 

99 26 

89 23 

89.17 

Sept 

88-97 

8 A 89 

88.95 

88.90 

Dec 

— 

88.74 

88.70 

88.65 

March 

88.45 

88.45 

— 

88.41 


Dec 23 

U.S. 1.4250-1.4360 1.4320-1.4340 0.13-0.18c dis 
Canada 1.7750-1.7875 1.7830-1.7890 0.07-0.17c die 
Nathlnd. 4.42-4.46 4 44-4.46 1> r 1c pm 

Belgium 80.20-81.00 80.60-80.70 5-15c dis 

Denmark 14.26-14.36 1C27'i-14.294 I 1 -S'.-ore dis 

Ireland 1.2710-1.2790 1.2730-1.2750 0.30-0.36p dis 
W. Ger. 3 94-3.95'j 3 94V3.9S 1 .- l>»->«Df pm 

Portugal 189.2S-191.2S 190.2S-190.75 125-31 Oc dis 
Spam 226 00-227.SO 227.00.2Z7.25 145-185c dis 
Italy 2390-2406 2339-2401 15* r 17'jlire dl: 

Norway 11.10-11.18 11.14-11.IS 3N-44ore dis 


4.42-4.46 

80.20-81.00 


I'j-lc pm 
5-15c dis 


Denmark 14.26-14.36 


2390-2406 2399-2401 15*-17' 2 lire dis -8.25 46-49 die 

11.10-11.18 11.14-11.IS 3V44ore dia -4.37 9L-10'. dis 

1205-12.12 1207> r 12.O9>a 3 > 4 - 4 >ac dis -3.72 12L-13>< dis 

11.51-11.61 11.57-11.58 2V3'*or»diB -3.04 6V71, die 

333-336 334> r 33SS O.65-0.55y pm 2.15 2.15-2.00 pn 

27.7S-27.S0 27.85-27.90 7>«-5Hgra pm 2.77 22>,-17»i pm 

3.13-3.16 3.14-3.15 14 - 1 c pm 4.77 4-34 pm 

Belgian rate is (or convertible francs. Financial franc 81.80-81.90. 

Six-month forward dollar 0.50-Q.55c dis. 12 -month 0.95-1.05c dis. 


OTHER CURRENCIES 


% Three 
p.a. months 
-1.30 0.30-0.1606 - 
-0 81 0.2S-0.35ds ■ 
3.37 3> 4 -3>. pm 
-1.49 30-40 dis 
-1.68 34-4=. dis - 
-3.11 0.85-1.OOdis - 
3.04 3V2’« pm 
-13.70 460-970dis - 
-8.72 S15-5BOdis - 
-8.25 46-49 dis 
-4.37 94-10’. dis - 
-3.72 124-13’a dis - 
—3.04 6V74 die 
2.15 2.15-2.00 pm 
2-77 22 ! J -174 pm 
4.77 4-34 pm 


Day's 

Dec 23 spread Close 

UKT 1.4250-1.4350 1.4320-1.4340 
Irelandt 1.1200-1.1255 1.1240-1.1250 
Canada 1.2445-1.2465 1.2455-1.2465 
Nathlnd. 3.1010-3.1050 3.1015-3.1035 
Belgium 56.28-56.40 56.30-56.32 

Denmark 9.97V1Q.01 : * 9.974-9.97 , < 

W. Ger. 2.7550-2.7655 27565-2.7575 
Portugal 132.70-13325 132.70-133.00 
Spam 158.35-153.65 158.35-158.45 
Italy 1675 J r16794 1676^16764 


way 7.7800-7.8000 7.7800-7.7850 
ice 8.4300-8.4600 8.4350-8.4400 
iden 8.0800-8.1000 8.0800-8.0850 
an 233.40-234.10 233.66-233.75 
Aria 19.46-19.50 19.47-19.48 

tz. 2.1910-2.2050 2.1950-2.1960 
t UK end Ireland are quoted in U 
discounts apply to thn U.S. dolls 
Belgian rate is for convertible 


% Three % 

One month _ p.a. months p.a. 

0.13-0.IBe dis -1.30 0.30-0.35dIs -Q.Sii 

0 19-0.16c nm 1.87 0 60-0 M pm 1 On 

0.08-0.06c pm 0.63 0.12-0.09 pm 0.34 

1.Z2-1.12C pm 4.53 3.20-3.05 pm 4.03 

par-14c dis -0.16 11-15 dis -0.92 

’•ore pm- 1 * dis — par-4 dis — 0.10 

1.0Q-0.95pl pm 4.24 300-650 dis -14.2 

80-200c dis -12.63 300-6S0dis -14.23 

10S-120C dis -8.52 325-340 dis -8.39 

9V10>«lire dis - 6 .99 294-30’^liS -7.11 

1 »j- 2 *ioredl 5 -3.08 5-6 dis -2.82 

1.50- 1.70c die —2.27 6.80-7.30dS -324 

’rl’iore dis —1.48 2^, dis -1.48 

O.71-O.66y pm 3.52 2.06-1 J93 pm 3.47 

7.50- 6.90gro pm 4.43 194-1633 pm 3.69 

7.50- 1-13c pm 6.31 3.23-3.18 pm 5.84 

.5. currency. Forward premiums and 

r and not to the individual currency, 
francs. Financial Iranc 57.05-57.15. 


CURRENCY MOVEMENTS CURRENCY RATES 



Previous day’s open int — (3 349) 
Basis quota (clean cash price of 
13V« Treasury 2003 lass equivalent 
price of March contract) 36 to 52 
(32nds) 

STERLING CZSloOQ S per £ 

Close High Low Prev 

March 1 4320 — — 1.4298 

June 1.4337 — — 1.4315 

Sept 1.4367 — — 1.434S 

Volume nil (126) 

Previous day's ooan int — (2.274) 

DEUTSCHE MARKS DM 125,000 S per 
DM 

Close Hiah Low Prev 

■ March 0 3649 0.3649 0 3649 0.3644 

, June 0.3682 — — 0.3677 

Sept — — — — 

I Volume 10 (29) 

, Previous day's open int. — (285) 

SWISS FRANCS SwFr 125.000 S per 
SwFr 

Clcxe High Low Prm, 

March 0.4595 — — 0.4565 

June 0.4665 — — 0.4655 

1 Scot — — _ _ 

’ Volume nil (nil) 

Previous day's open Int — (85) 
JAPANESE YEN VI 2 .5m > per Y100 
Clnoe Hiah Law Prev 
March 0.4307 0.4309 0.4302 0.4308 

Juno 0.4347 — — 0.4348 

Sept — — — _ 

Volume 124 (37) 

Previous day's open Int — (217) 


WEEKLY CHANGE IN WORLD INTEREST RATES 


STERLING (IMM) fa par E _ 

Latest Hlah Low Prev 
March — 1.4380 1.4340 1.4400 

June 1.4385 1.4388 1.4375 144JB 

Sept — — — 1.4460 

Dec — — — 1.4476 

March — — — 1.4500 

June — — — — 

GNMA (CBT) 8 % £100.000 32nd* of 
100V. 


20 Supersize prints for £2.25 

Now 30% Bigger Than Ordinary Btprmts 
TOP QUALITY 

Ail prints will be borderless* Supersize Superprints, round 
cornered and hWefinitionsneen. 

FAST SERVICE 

on receipt of tne films at me laboratory, all Kodacofor fl 110.126 & ■ 
35mm films win be processed in as hours, other film makes and 
reprints can be processed but are not covered t>v the 43 hour 
guarantee and so take longer. 

Please allow forvariations in the postal service and the fact that 
there is no weekend working In the laboratory. Films should be 
returned in approximately 7*10days. 

Reprint prices are available on request we db not accept C22, 
sub miniature, Minolta or black and white fDmL . 

COMPETITIVE PRICE 

Developing, postage and packing at 85pper film plus a printing 
charge of 7p per print. ,~ •••" • - _ 

prints are returned wo:of aqplosiifes j. ftfs Price 

by first class post to . 12 ■ Ei.ca 

your home, and full -- ZZTSn — 

credit is given for --— 

negatives that are not 30 

technically printable. • as . I w.ga" 

36 


ftps Price 

£*1.69. 
E1.90 
■ E 2 £fr: 
£2.53 
£3.37 


Latest 

High 

Low 

Prev 

68-19 

68-23 

68-17 

68-18 

67-19 

67-21 

67-16 

67-15 

66-21 

68-23 

66-18 

66-18 

65-28 

65-29 

85-28 

65-25 

64-22 

64-22 

64-20 

64-19 

64-08 

64-09 

64-06 

64-05 

— 

63-29 

63-28 

83-25 

— 

“ 

— 

— 


COLOUR PRINT FILM 

Tbp quality 24 exposure colour printfUmonly £1.25 available In 
HO, 126 and 135 sizes. 

Complete ore coupon below and post to: Financial Times FHm sendee, PO boh 45. 
Tapiow, Maidenhead, Berra SL 6 Oaq. Wepfione: 0734587953. 

Note wime tne utmost care Is exert feed to ensure the safety offlfcra denvered. we 

regret tnat oo uaoui tv can be acceocea for any lessosresuittoo from the loss or . 
damage to anv films. .... 

Registered Office : 3 KtbwndWParYPrtre 

r" piease enclose cheque/P.o. made payable to “Financial Times Film I 
I service" and post with film and coupon In a strong envelope to: i 

* Financial Times Him Service. P.O. box flS.Tboiow: Maidenhead. * 

I BerksSL60AO. I 


EXCHANGE CROSS RATES 


LONDON 
Base ratei 
7 day Interbank 
3 mth Interbank 
Treasury BUI Tender 
Band 1 BUI* 

Band 2 Bills 
Band B Balls 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


16.46875 

16.28125 


junch'd* 

f— is 
—0.0384 
lUnch' d< 
Unch'di 
UnctT d 

—-i' ! 

'Unch'd; 

I 


,'Unch'd| 
Uiteh'd 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. CD 

FRANKFURT I 

Lombard 

One Mth. Interbank < 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBLIN 
One month 
Three month 


if colour print film required 
please indicate quantity and 
add cost to order 


Film Type 

nO/24 
126/24 - 
13S/24 - 


no. Read. 


□ If ordinary Enprints required please tick box- 


5.50 Unoh'd 
6.525 -0.05 

6.40 -0.075 

IS Unoh'd 

18.1875 I—Q.0B2b 

12.1876 —0.0626 


Pound sterling 
U.S. Dollar 


Deutschemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch.Guilder 
Italian Lira 1 OOO 


Canadian Dollar 
Belgian Franc 100 



| Italian Ura 

Canada Do! la^Belglan Franc 

2400. 

1.784 

80,65 

1676. 

1.246 

56,31 

607.6 

0.462 - 

20.42 

7164. 

6.325 

240.7 

1966. 

1.476 

66.74 

763.1 

0.S67 

86,64 

532.9 

0.401 

X8.Z4 

lOOO 

0.743 

33.60 

1345. 

I. 

45.21 

2976. 

2 . 2 X 2 

100 . 


This offer Is only applicable to readers of mo Financial Times wKWn the UK.- 
w process on die basts that the film value does not exceed material costand 
our HaOHItv is therefore limited ro mat amount: 

Offer valid to 3H2.83. Minimum chargeasp. Registered in Engbnd no. 


London—band 1 biffs mature In np to 14 days, band 2 Mis IS to 33 days, and 
band 3 Mia 34 to 63 days. Ram q ootid represent Bank of England baying or 
selling ntM with Urn money market. In other centres re Eva ara generally deposit 
ram In thn domestic money market and their raapecttva change* during the 
melt. Band 4 bills ~BV 


|_10C7290. 




EUROCURRENCY INTEREST RATES (Market closing rates) 


WORLD VALUE OF THE POUND 



Swiss 

Franc 

D-mark 

French 

Franc 

7«-Hs 

106®-J0Vfl 

41*-4S* 

41*-43s 
*rr 4ft 

»ftg™ 
7Js-7Sa 
6 * 61. 
6 rir 6 * 
61.-6J8 
6 * 6 * 

123S-125* 

12V125g 

12It.l35. 

131,-14 

14lj-14lz 

14V145« 


119(1-12 >8 
llfl -12 * 
lUs-UH 
HU-llU 


Asian 5 (closin'] rates In Singapore): Short-term — per cent: seven days II'm-H'm per cant: one month 10^-101, per cenn tltieo months lOV-lO 1 * per 
cent; six months lO^-IO** pot cent- one year 10 ? u-10'i» PO r cent- Long-term Eurodollars two years 11*«-11 S » per cent: three years 11V-12 per cent: lour years 12- 
12>4 per coni: live years 12 , «- 12 1 2 per cent nominal closing rates- Shon-urm rates are call for U.S. dollars and Japanese yen; others two days* notice. 



The table below ghm the latest except where they are shown 


ova liable rats of exchange for the p« otherwise. In some cause market no direct quotation svaflsMe; (F) free 


Abbravfaxfone: (A) appratkota rata. . coirenarcM rets; (Ch) coowndMa retm 


pound against various currencies on ^_ r...... ----- 

December 23 1983. In «oms cases rare ™ bOBn c *T il * alad “T* 

Is nomlnsL Market rates are the * amende* to which they 

average of buying and selling ram are tied. 


rate; (P) based on U.S. doOw parfOes 
and going starilng-dailar mas; (T) 
tourist rata; (Baa) baaig rata; (bg) 
buying rata; (Bk) bankers' rates: (cm) 


(hr) Hnanola! ratal (axC) e salanga 
cartJfloata rata; (IN) nsn oornot ar cWt 
ran: (nom) nominal; (o) nlioM rate; 
(sg) aanng ran. . 


MONEY MARKETS 



VALUE OF 


VALUE OF 

PLACE AND LOCAL UNIT 

£ STERLING 

PLACE AND LOCAL UNIT 

£ STERLING 

1 ___ 


PLACE AND LOCAL UNIT 



Confidence improves in London 


Interest rates declined on the 
London money market last week 
as 3 result of the mucb boner 
performance by sterling on the 
foreign exchanges. The move¬ 
ment was more noticeable on the 
longer end, where 12-month 
money fell below 10 per cent 
again, a drop of over i per cent, 
while three-month funds eased 
by about i per cent 

Tbe pound showed little 
change against -most major cur¬ 
rencies. but the market has been 
most concerned about sterling’s 
fall -to record lows against the 
dollar, and This was where the 
pound showed its greatest 
improvement last week. 

A general weakening of the 
dollar coincided with some 
better news for the British 
economy. The November trade 

UK clearing banks' base lend¬ 
ing rate 9 per cent (since 
October 4 and 5) 

figures were particularly en¬ 
couraging, showing a current 
account surplus of £317m, com¬ 
pared with a deficit of £2 19m in 
October. 

This left a current account 
surplus for the first 11 mouths 

FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 

11.00 a.m. December S3) 


3 months U.S, dollars 


bid 10 UB offer 10 if 4 


E months U.S. dollars 


bid 101.4 orfer 10 8,8 

Ths fixing rates am the arithmarie 
means, itrandad to ths nearest ons- 
slxtoenth, of the bid and offered reus 
for 510m guomd by tha market to 
flv« reference bonks at 11 e.m- each 
working day. The banks are Nations) 
Waatmlnater Bank, Bank of Tokyo, 
Deutsche Bank, Banque Nsilonale do 
Paris and Morgan Guaranty Trust. 


of 1983 of £Ubn, more than 
twice the Treasury forecast for 
the whole year. 

Non-oil exports have been 
rising steadily recently, but the 
markets are still well aware of 
the importance of North Sea oil 
revenues, and this was another 
factor supporting the pound last 
week, following reports that 
major oil companies are pre¬ 
pared to support unchanged 

MONEY RATES 


North Sea prices in the first 
quarter of 1984. 

These factors created more 
confident conditions <in London, 
while the day-to-day credit posi¬ 
tion was rather variable, but 
caused no major problems for 
the Bank oE England. 

In New York Federal funds 
were firm at around per 
cent at the beginning of the 
week, but later eased back to 


around 9i -to 9j- per cent, fol¬ 
lowing several days of inter¬ 
vention by the Federal Reserve, 
adding -reserves to ithe New 
York banking system. 

In Europe, Frankfurt rates 
were little changed, but Paris 
rates were slightly easier. The 
Bank of France added FFr 15bn 
In market liquidity on Tuesday 
by buying bills at si unchanged 
rate of 12 per cent. 


Zurich jAmardam) Tokyo 


Overnight .. 

One month . 

Two months.-. 

Three months. 

Six months . 

Lombard . 

Intervention ... 


. 19.50-5.S5 lUj 

.6.45-6.60 { 12la-12l« 

.6.30-6.50 ! 12lo-121« 

.16.306.50 ; 12 Id- 12 la 

.;6.30 6.50 . 12,)rl2rV 

. 5.5 ■ - 


6 ia 6 U 
6 l*- 6 sa 


6.09375 i 17l2-177g J 8.15 
6.53126 [ 173e-17J« 1 10>8-103a 

6.20126 • 1759-16 ' 101^1 


8.15 18-1214- 

lOse-iOsa I 12 - 121 * 
— 12-12>4 

lOia-lJi®! 12*.325« 

LOTa-li i* ; izaa-125fl 


Afghanistan.. _ Afghani ] 

Albania.Lek 

Alqerla.Dinar l 

1 French Franc 

Andorra-.... is par I ah Peseta 

Angola..Ewarua 

Antigua........... E_ Caribbean 8 

Argentina..New Peso 

Australia ..Australian 8 

Austria.Schilling 

Azores.. Portugu se Escudo 

Bahamas ..Ba. Dollar 

Bahrain.. Dinar 

Balearic Isles...Spa. Peseta 

Bangladesh.Taka 

Barbados..Barbados 8 

Belgium....B. Frano 

Belize...B 8 

Benin.C.F.A. Franc 

Bermuda..Bdal 1 

Bhutan ..Indian Rupee < 

Bolivia..Bolivian Peso < 

Botswana.....Pula 

Brazil.. Cruzeiro 

Brit. Virgin Isles.... U.S. S 

Brunei.Brunei 8 

Bulgaria.Lev 

Burma ...Kyat 

Burundi.. Burundi Franc 
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Discount Houses Deposit and Bill Rates 


Dee. 23 
1963 

Overnight . 

Z days notice... 

7 days or. 

7 day notice ... 

One month. 

Two months ... 
Three months 

Six months. 

Nine months ... 
One year. 


I Sterling Local | 

[Certificate Interbank Authority Company Market 

of deposit deposits .Deposits Deposits 


flLi j 1-9 


Treasury 

iBuyj 


Treasury 

iBeiil 


Eligible | 
Bonk i 
\Buyi ■ 


Cameroon -. 

Canada.. 

Canary Islands. 

Cape Verde Is.. 

Cayman Islands .... 
CenL Afr. Republic 

Chad. 

Chile... 

China.. 

Colombia......... 

Comoro Islands. 

Conga (Brazavlllei, 

Costa Rica. 

Cuba__ ............ 

Cyprus.-. 


C.FA. Franc 
Canadian 8 
SpanishPeseta 
Cape V. Escudo 
Cay. Is. S 
C.FJL Franc 
C.F.A. Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C.F.A. Franc 
C.FJL Frano 
Colon 

Cuban Peso 
Cyprus £ 


— Czechoslovakia....,, Koruna 

9 Sfl Denmark.. Danish Kroner 

a. Djibouti... Djibouti Franc 

Dominica ..E. Caribbean S 

9*« Dominican Repub> Dominican Peso 



Local Auth. 

Local 

1 Finance 

S Carts 

EDR I 


negotiable 

Authority 

i House 

of 

Linked 


bonds 

Deposits 

. Deposits: Deposits 

Deposits 

One month. 

9V95s 

— 

i 9i« 

1D.05-1D.15 

3 958 

Two month®.... 


—■ 

; v* 

a.ss-m.os 

9,' e -9* 

Three months.. 

9V9>s 

— 

I 91; 

9.S-10.0 

9IJ-91J 

Six months. 


— 

| 9J* 

8.9510.D5 


Nine months.— 
One year.. 

97j«Sf 

97g9Sfl 

— 

1 97 e 

1 10 

70.1S-10.30 

10,3-10,4 


Two years. 

Three years- • 

- 

10 is 

10 ?s 

j “ 



Five years. 

- 

iilT 


- 

- ! 
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ECGD Fiyarf Rats E»P9rf Finjnse Scheme IV Average Rale for interest 
period November 1 to December 6 1983 (Inclusive) 9.350 per cent. Local 
authorities and finance houses seven days' notice, ethers seven days' fined. 
Finance Houses Base Rates (published by the Finance Houses Association); 
9‘j per cent from Deeomber 1 1983. London and Scottish Clearing Sank Rates foi 
lendmi) 9 PBf cant. London Deposit Rates lor sums at seven day's notice 5*a per 
cant. Treasury Bills: Average tender rate of discount 8.8B13 per cent Certificates 
of Ta* Deposit (Series 6 ). Do fob Us of £100.000 end over held under one month 
9*4 per cant; one-three monws 9*1 per cant three-eix months SLpercent; 
six-12 months 10>* per cent. Under £100,000 SV per cent (tom December 14. 
Deposits held under Series 4-6 ID per cent. The rats (or all deposits withdrawn 
lor cash 8 per cant 


NEW YORK {Lunchtime) 

Prime rate . 11 

Broker loan rats . 10< 2 

Fed (unde . 9 

No led Intervention . (—) 

Treasury Bills 

One month . 8.30 

Two month . 8.60 

Three month . 8.90 

Six month . 9.11 

One yeef .. 9.20 

Treasury Bonds 

Two ye 0 r . IOOJj. 

Three year . ggup 

Four year . 9 SP*k 

Five year . 99^ 

Seven year . ggr* 

10 war . IOC* 

30 year . i 00 >. 


Eouador. 

Egypt-. 

Equatorial Guinea 
Ethiopia.. 

Falkland Islands..., 

Faroe Islands-. 

Fiji Islands. 

Finland. 

France... 

FranehCtyin Af.... 

French Guiana... 
French Pacific la _ 

Gabon... 

Gambia. 

Germany (Earn.,... 
Germany (West)..., 

Ghana . 

Gibraltar..«... 

Greece... 


Suers 
Egyptian £ 
Ekuele 

Ethiopian Birr 
Falkland Is £ 
Danlin Kron er 

FIJI S 

Markka 
French Franc 
C.FA. Franc 
Local Frano 
C-F.p, Frano 
c.fjl Franc 
Dalasi 
Oat mark 
Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


t 99.00 
10.20 
(Al.7.0945 
12.085 
227.L2B 
(CM) 46.4115 
3.87 

31.85 
l.BBOO 
27.B75 
o 190.50 

1.4330 
0.539 
227.125 
35.40 
2.8660 
jfem) 60.65 
tlfnj 81.85 
2.8660 
604-25 
1.4330 
! 15.00 

• Ol 716.50 

I. 6525 
1.3B4.96 

1.4530 

3.0400 

1.4702 

II. 9366 
167.28 

604.25 
1.7840 
227.125 
104.15 
1.1941 
604.25 
604.25 
124.43 
2.8372 
(F) 125.91 
604.25 
604Jib 

j un 62.20 

1.2470 

0.800 

flcom' 9 .BO 
( me 17.06 
1(7116.46 
14.285 
260 isg) 
3.67 

(Ol 1.4330 
(7)3.2612 
f(0) 76.03 - 
1(F) 132.27 
(U) 1.1799 
454^6 
(P) 8.6000 
1.0 

14.285 
1/4965 
8.4110 
12.085 
604.25 
12.093 
£12 isg) 
604.25 
4.00 
3.95 
3.95 
43.915 
1.0 

142.20 


Greenland_ 

Grenada _.... 

Guadeloupe*.- 

Guam .. 

Guatemala.— 

Guinea. 

Gulnea-BiiMU....- 
Guyana .... 

Halt!- 

Honduras.-—— 
Hong Kong .......... 


. Danish Kroner 
. E. Caribbean 8 
. Local Frano 
. U.S.3 
- Quetzal 
. Byll 
. P«*Q 

. Guyanese V 

. Gourde 
. Lempira 
. HJC 8 

, Forint 
. I. Krona 
. Ind. Rupee 
. Rupiah 
.Rial 

. Iraqi Dinar 
. Irish £ 

. Shekel 
. Lira 

. C.F.A. Frano 


Hungary._Forint 

Iceland __ _ — 1. Krona 

India..Ind. Rupee 

Indonesia..._Rupiah 

Iran--Rial 

Iraq ..Iraqi Dinar 

Irish Republic —... Irish £ 

Israel....Shekel 

Italy.Lira 

Ivory Coast._C.F.A. Frano 

Jamaica Jamaica Dollar 

Japan.. Yen 

Jordan ... Jordan Ian Dinar 

Kampuchea --Riel 

Kenya__Kenya 8 hllllng 

Kiribati..-— Australian 5 

Korea (Nthi_Won 

Korea (Stti).. Won 

Kuwait_Kuwaiti Dinar 

Laos.New Kip 

Lebanon-.Lebanese £ 

Lesotho-.Malutl 

Liberia ..Liberian 8 

Libya.Libyan Dinar 

Liechtenstein........ Swiss Franc 

Luxembourg—Lux Franc 

Macao—... Pataca 

Madeira.-.Portug 1 so Escudo 

Malagasy Republic MG Franc 

Malawi___Kwacha 

Malaysia ... Ringgit 

Maidive Islands Rufiyaa 
Mall Republic..—... Mall Frano 

Malta ..— Maltese £ 

Martinique—.Local Frame 

Mauritania.Ouguiya 

Mauritius __M. Rupee 

Mexico...— Mexican Peso 

Miquelon.. Local Franc 

Monaco.. French Franc 

Mongolia..-.. Tugrik 

Montserrat............ E. Caribbean 8 

Morocco.. Dirham 

Mozambique.,—,.,. Metical 
Namibia..SJt Rand 


Peru~_——— 

Philippines- 

Pitcairn Islands 
Poland 

Portugel.—. 

Puerto Rico «... 

Qatar__ 

Reunion Island.. 

Romania-- 

Rwanda——— 


—Sol 

Philippine PeaOb.i 
(RSterilbg 
~*l New Zealand I 
Zloty. 

.... JPortugu’ea Escudo 
—UAf 

—Qatari RyaL. | 
....French Frano 
.....Leu 

—Rwanda Frano 


Nauru——....-Australian Donor 

1 Nopal... Nepalese Rupee 

Netherlands..__ Guilder 

NetherlandAntillei Antillian Guilder 
New Zealand...— N.Z. Dollar 

Nicaragua....Cordoba 

Niger Republic— C.FJL Franc 

Nigeria.—.— Naira 

Norway Norwegian Krone 

Oman Sul'ateof—Rial Omani 

Pakistan.,.- Pakistan Rupee 

Panama—.. Balboa 

Papua N. Guinea-., Kina 

Paraguay_...» Guarani 


41.13 

15.00 

1.424.40 
US.75<Bg) 
0.4430 
1.2740 

149.40 
2,400.0 
604J35 


N/A 

19.65 
1.5900 
1.6045)11) 
1.142.0 
0.41B77B 

50.15 
7.7955 
1.7490 

I. 4330 
0.4242 

3.145 

80.65 

II. 60 
190.60 
701.10 

1.85 
3.3400 
10.80 

I. 208,5 
0,639 
12.065 
80.06 

18.16 
f(Ft230.95 
t 204.80 

12.085 

12.085 

4.65 (||) 
3J37 

II . 20 (sg) 
(A) 39.70 

1.7490 

1.8900 

31,35 

4.445 

2.56B0 

2,2008 

14.30 

604.85 
1.093996(m) 

11.145 ° 


19.00 
1.4330 
1^420 
110)180.20 
l(F)226.30 


SL Christopher .JO. Caribbean 4 

SL Helena-BL Helena £ 

SL Lucia ——..E. Caribbean f 

SL Pierre.....Local Franc- 

SL Vincent.........„E. Caribbean 9 

Salvador EJ^.--Colon . 

Samoa American _U A. 9-- 

San Marino-Italian Lira 

Sao Toma Be Prln—Dobra 
Saudi Arabia——Saudi Ryal- f 

Senegas .......C^A-fnuic 

Seychelles- A. Rupee 

Sierra Leone —Leone 
Singapore ...SJrtgapore B - ■ 
Solomon Islands ...Solomon Is. 9 
Somali Republic.-Somali Shilling 
South Africa .Rand 
Spain --..-Peseta” . • 


ce(A)3,197.60 

19.70 

sjraos 

14032 
190 J60 
1.4330 
BJWB5 . 
12.080 
tdn)634 
0 UO 2 O 66 
143.195 

■M7 

1 -S- 

3.87 
12.085 

5.87 
3.08 

^ 1.4330- - 


Spanish ports in 
North Africa 
Sri Lanka ........... 

Sudan Republlo. 
Surinam 

Swazi land ..—... 

Sweden....... 

Switzerland__\ 

Syrta^-— 

Taiwan--- 

Tanzania ——— 

Thailand -.. 

Togo Republic.... 
Tonga Islands .... 

Trinidad -- 

Tunisia._—— 

Turkey.... 

Turks & OoloCrt _ 
Tuvalu-.--- 


Peseta 
..,.8. L.-Rupee 
....Sudan £ (u) 

,:..8. Guilder 
....Ulaitgenl 
...S. Krona . _ .- 
..-Swiss Frano 

^.Syrtan^ : 

-jiawTahwanl 
—Tan. Shilling 
...Baht ■ 

...<LPA. Frano 

~TrinwSS ATOb.fi 
—Tunisian Dinar - .. 
-.Turkish Lira • 
...ilj. f 
—Australian. I 


Uganda --Uganda Shilling 

United States-.UA DoDar ' 

Uruguay.-Uruguay Peso' . 

Utd. ArabEmlrataaUJLE. Dirham '• 

U-i3JL-.Rouble • 

Upper Volta—_C.PJL Frado 

Vanuatu —___Vatu . 

Vatican—...—Italian Urn . 

Venezuela_Bdhrar •'. • 

Vietnam Oonfl . .* 

Virgin Island U4, U.S. Dollar 
Westetn Samoa —Samoan TUa- . - 


57.10 
' 4.97825 
604^5 
9.76f«s> 

1.7420 
-25:10 :r 
- X .749(7 
. . 227 JUIS 


227.120 

an/sv: 

IjBQSO 
8.5BBO 
1,7490 . 
11.570 
5.148. . 
JiAi emOAi 
.tfCMWJlQ 
57.70- - 
17.75 (sg) 

- • . 32,07 > 

■ 004.20 ■ 

. 1^900 . 

3.4390 

» 
1.4S3Q 
'2.6900 '- 

JB34JW ... 

. "(398.50(3) 

' -1J033O 

' 89.98 fS) 

. 1.1270 

.604.23 ' 
V144.0 
' 2,400.0 

tmiM . 

14 M 
} (5) 16.08 
JiOt 14JHJ 
1x7119.07 - 


(A)2jaao 


Yemen (mW—:...JtYal . - : , 

Yemen (8th)-8. Y«msn-Dinar ;. /jW».4W 

Yugoslavia .....New V Dtnkr> ~ j ■ .179^4969 


Zaira Republic.—-Zaire 

Zambia-....;....-Kwsteha 

Zimbabwe...JEimbkbweB 


■ • . J *2.1 

a' •• SjC 

unit , . U 


4fc.S24G. 
■SjOfi' 
1.59 . 


. __^ tranafer market (uantroUad), JJ New one official fate. (U) Urdfled rate. Apohesble oo all transeetforis *^»r * ‘[ritir-Vfi- 'harinn * 

SSSryjfc ^'^SUSSL KmSS^aWeT Jl" £lnw goo^ TO Pra* ereedM^«oewlW^ 

_ ea toacmuna. |jj Howesse n uel iniperta end Privets sector ippScwri. M) Preferential att (or wUle ,iiiitni~ debt snaditMMfU. an 

week ™ uld^ara tapon,, « ^ •“ tarery bopotta. remhiancM of money abroad an? foreign traVSJw (1} (e)ThSTMS faat 
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